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A HOUSEWIVES’ EXCHANGE 


With a Rostrum, Blackboard, Prices 
by Telegraph, and Everything 
Real 


The time has come when the 
Housewives’ League must have suit- 
able headquarters. Ever since the 
organization of this body a little 
more than a year ago, we have 
known exactly what we needed in 
the way of a Housewives’ Exchange. 
It has now grown to be as vital a 
necessity as the Stock Exchange, 
or any Chamber of Commerce or 
Produce Exchange. We all know 
what power these represent, both 
to their members and to the coun- 
try. 

So far we have had no House- 
wives’ Exchange. The _ establish- 
ment of this is to be the next great 
step forward of the Housewives’ 
League. We must have a building 
for National Headquarters which 
will serve as a central office for the 
work of the league, a gathering 
place for members who come from 
out of town to confer with the of- 
ficers of the National body, and an 
exchange for the collection and dis- 
semination of market reports—in 
fact, a bureau of information for 
all matters which pertain to the 
home. 

The general plan of the building 
was settled long ago, and we have 
never changed it. The whole idea 
is so clear in our own minds that 
we speak of it as an accomplished 
fact—which it will be before long. 
The women who are studying the 
markets need some place where 
they can go for authoritative in- 
formation and the discussion of daily 
problems, as the broker goes to the 
Stock Exchange or the member of 
the Board of Trade or Chamber of 
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Individuals 
and 
Institutions 

E have Nothing to Sell, 
but are interested only 
in what will best meet 

the special requirements of each 
individual client. 


Inquiry Invited 


Qcumipt & (JALLATIN, 


Members of the New York 
Stock Exchange. 
111 Broadway, N. Y. 








ANNALIST BINDERS 


For the convenience of AN- 
NALIST readers, we have an 
attractive, substantial binder, 
neatly lettered in gold, which 
we will deliver to any point in 
the United States, postage pre- 
paid, at actual cost—$1.25, 

This binder will hold a com- 


plete volume of the “Every 
Monday Morning” business 
weekly, 


Send for it to-day. 


THE ANNALIST, Times Square, N. Y. 
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Commerce goes to the headquarters 
of his organization. 

This exchange will be only a part 
of the equipment of our headquar- 
ters, but it is an important one. 
Our idea is to have the ground 
floor made into one large room de- 
voted entirely to the Exchange. A 
space at the rear will be divided off 
for the telegraph office and the 
bulletin operator. A raised plat- 
form leading from this office will 
extend the whole length of the room 
and a huge blackboard will cover 
the rear wall. We intend to have 
this blackboard lined in columns 
very much like the boards in stock 
and other exchanges. Painted over 
the columns will be the names of 
various products and the columns 
themselves will be subdivided into 
sections headed by the words “ Ar- 
ticle,” “ Price,’ “Normal,” “ Per- 
centage too high.” In the column 
headed “ Article” space will be left 
in which may be written suggestions 
from officers of the league as to 
how to treat any commodity held at 
too high a price. 

In the basement of this building 
we intend to have a shipping room. 
Whenever conditions are such that 
produce is withheld from the mar- 
ket or that cold storage articles are 
being forced on the purchasers, 
small truck farmers, poulterers and 
dairymen will be invited to ship 
their products right to headquar- 
ters and dispose of them there. 

The second floor will be given 
up to executive offices, club rooms, 
and conference rooms. The need of 
such an arrangement has been made 
very clear to officers of the National 
League by requests from members 
living im the outskirts of the city 
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and in the near- re towns of Giseen 
ticut, New Jersey, and Pennsylva- 
nia, as well as this State. 

At the present the telephone is 
being so overworked by such mem- 
bers that it is impossible for the 
administrative force of the league 
to give the service that is needed 
for the conduct of the business. 
These out-of-town members are par- 
ticularly keen to see headquarters 
established where they can come in, 
get the information they want at 
first hand from the ticker tape and 
leave the National officials free to 
attend to the general business of 
the league. 

We intend to have a room de- 
voted to a permanent exhibit of pure 
foods, and another one for demon- 
strating food products. These will 
be fully equipped and some one will 
be in attendance to answer all ques- 
tions and to explain to visiting 
housewives not only the special qual- 
ities of the foods shown but the 
best and most economical methods 
of preparing them. In another 
room we purpose to have a complete 
exhibit of household and cooking 
utensils, which also will be explained 
and demonstrated to visitors— 
Housewives’ League Magazine. 
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ROVIDED Wall Street could be bullish 

on anything, it would be bullish on 
good bonds. But even that is very 
discouraging. Only a few weeks ago 
people going to and fro began to say 
to each other that it was time to take 
an optimistic position on bonds. They 
were cheap. If everything else went wrong, 
bonds would go up. It had happened always 
before that when people became distrust- 
ful of equities, meaning stocks, they turned 
to bonds, and, also, that when business be- 
gan to be slow money went into bonds 
which otherwise had remained employed in 
business. Therefore, the worst that could 
befall the buyer of good bonds would be, 
possibly, a further temporary shrinkage, 
which would presently be made back to him 
with profit. 

That worst has begun to happen. In 
the last fortnight a sharp decline has taken 
place in the average selling price of the best 
kind of bonds. Elsewhere THE ANNALIST 
prints its basic bond chart, which shows 
the average net yield of ten selected sav- 
ings bank bonds capitalized on a 4 per cent. 
basis—that is, 4 per cent. equals par. It 
will be seen thereon that the average selling 
price of those bonds fell nearly 2 points 
in the last fortnight, and is now at about 
93, and that is within 8 points of the lowest 
touched in the panic year 1907. Thus ex- 
pectations of a better bond market in Wall 
Street have been immediately disappointed. 
Specifically, the offering of $30,000,000 St. 
Paul general mortgage bonds to yield a lit- 
tle more than 4!% per cent., and the de- 
cline of the open market price below the 
offering price within a few days, disclosed 
the market’s incapacity to absorb new is- 
sues without a further shrinkage in con- 
vertible values. 

It is evident that new financing cannot 
be done on a large scale without raising 
the price of capital, which means that the 
market value of existing issues would be 
affected adversely, partly from sympathy 
and partly from being displaced in favor of 
the new. Many capital operations will 
have to be deferred. The Pennsylvania 
and the St. Paul are strong, forehanded 
borrowers and well advised by their bank- 
ers. The one with its $45,000,000 stock 
subscription and the other with its $30,- 
000,000 bond sale have skimmed the invest- 
ment market, on which very little new cap- 
ital had had time to gather, and weaker 
borrowers must make what shift they can. 
Some of them, already committed to ex- 
penditures, will have to resort to notes. 
Those not so committed that they must 
borrow might do well to heed Mr. Hill’s 
advice and live for a while within their own 





resources. Until they do, there is very little 
likelihood of interest rates falling. 

The world has been saving too little 
and borrowing too much. It has been 
pledging its future earning power on a 
rising rate of interest. Europe has been 
wasting her capital in war and in arma- 
ments, which may be regarded either as 
calculated to prevent war or as the equiva- 
lent of war itself, in the economic result. 
A further fall in the highest classes of in- 
vestment securities, especially Government 
issues, is expected in Europe, in consequence 
of the loans to be financed for Turkey and 
the Balkan States. 

lee 

LWAYS in the estate of a very rich 

man some worthless securities are dis- 
covered, and people wonder that he, too, 
should have been fooled. Wisdom is pre- 
sumed of wealth. The Astor estate was 
no exception, save that the proportion of 
worthless securities to the total assets was 
rather lower than is common, probably be- 
cause so much of the Astor wealth was in 
realty. A varying proportion of securities 
must inevitably turn out badly, and with 
the passing of many years others that have 
originally been very good will become worth- 
less, by a process of decay from which se- 
curities are no more immune than houses. 
Hardly a generation ago there was thought 
to be no better investment than certain 
ferry company shares which now are worth- 
less, the ferries having become obsolete. 
No sooner is a house built than the elements 
conspire to wear it away, and no sooner is 
an investment made than it is exposed to 
all the risks of obsolescence, social changes 
and economic progress. Turnpike shares 
may be cited. If it were not so there might 
be much more trouble about large fortunes. 
Besides all this, there is the factor of human 
weakness. Neither wisdom, experience, nor 
wealth protects the individual against the 
imagination of his cupidity. A Wall Street 
banker is still remembered who, during the 
whole of his career in finance, was noted 
for his distrust of mining shares. He would 
not lend a dollar on the best of them. When 
he died the executors found several thou- 
sand shares of the worst of them. 

me 

R. LAWSON proposes that 30 per cent. 

be deducted from railroad dividends 
and distributed as wages, in order that the 
employes may meet the high cost of living. 
If that is all he can propose, labor had bet- 
ter look further for suggestions. The 
trouble with Mr. Lawson’s idea is that there 
would be nothing in it. He disregards the 
statistics of his subject. The Inter-State 
Commerce Commission’s calculation of the 
total dividend disbursements of the rail- 
roads is the highest of all, because it takes 
into the aggregate the duplications which 
arise from inter-company payments, such 
being dividends in a technical sense only, 
never reaching the shareholders without; 
and yet, if 30 per cent. be abstracted from 
the Inter-State Commerce Commission’s ag- 
gregate of railroad dividends and divided 
by the number of railroad employes, there 
is only $1.50 per week for each of them. 
If you take Poor’s calculation of the aggre- 
gate railroad dividends disbursed, deduct 
80 per cent. and distribute that among all 
the employes, there is less than $1.00 per 
week apiece. And if you take the figures 
of Slason Thompson, which are fair enough, 
you get for each employe only about 85 
cents per week, by distributing 30 per 
cent. of the total dividends in the form of 
wages. 

If, upon reading this, Mr. Lawson is dis- 
appointed in his scheme and decides that 
all the money now disbursed by the rail- 
roads as dividends ought to be distributed 





proposed very little for labor, si it would 
yield for each one less than $3 per week in 
addition to what is now the average pay. 
Indeed, railroad dividends are so insignifi- 
cant, when you begin to treat them in a 
statistical manner, that they are hardls 
worth haggling for. If, also, the interest 
on the bonded debt were demanded for la- 
bor, that would begin, perhaps, to be worth 


while, but in that case labor would be in- 
creasing its wages out of its own savings 
in bank, as every savings bank in the coun- 
try would become insolvent. There is a 


fine state of things! The savings banks 


ought not to have put their money into rail- 
road bonds, of course, but if they had not 
cone so not all the railroads could ever have 
got built, and there would be fewer divi- 
dends to divide. Obviously there is nothing 
for labor to do but to go on worki: g for its 
living, nor for the railroads but to go on 
being poor railroads, nor for Mr. Lawson 
but to go on writing what he does know. 
> 

S to the desirability of obliging the 

New York Stock Exchange to incor- 
porated, honest minds may be d ed, but 
if the Stock Exchange itself is sincerely de- 
termined to be reformed from y ithin, to 
stop “wash” trading, to abate anipula- 
tion, and to correct many abus« ymplained 
of, then it were far better not to insist upon 
Incorporation. Discipline is much more 
easily enforced where the offender has no 


appeal to the law outside, as he would have 
in every case if the Stock Excha 
incorporated. It is impossible, for 


ge were 


nstance, 


‘ 


so to define “ wash ” trades in terms of pro- 
hibition that the rule may not be cheated by 
unscrupulous ingenuity. The Stock Ex- 
change has tried. Its definition of a wash 


trade, under the newest rule 
tion in which no change of ow) 
place. That seems cle 
Upon a little analysis it will be seen, how- 
ever, that two or more perso wning a 
great deal of promotion stoc] ng them- 
selves might scandalously manipulate it by 
means of fictitious transactions 
in every instance to prov 
change of ownership. 


transac- 
rship takes 
ir enough at first. 


id be able 


i es 
-cnhnical 


It is the intent that determines the 
character of the transactions [It would be 
difficult to deceive a Stock Exchange com- 
mittee as to that. An offending member 
might say, “ But, my dear 3, there was 
a change of ownership each time,” and the 
committee could reply, * V« sir; call 
it what vou like, but you pelled.” 
And the offender would | appeal. 
But if the Stock Exchange incorpo- 
rated he could appeal: to th d oblige 
the Stock Exchange committee to prove the 
intent of his dealings. O imagine 


how both the law’s tardiness and its passion 





for technicalities might delay in the end 
they did not avert, the discipline which the 
Stock Exchange committee, acting pri- 
vately, had been able summarily to deal out. 

The demand that the Stock Exchange 
be incorporated has suddenly gained wide 
vogue. It abates at Albany and increases 
at Washington. The motives of those who 


question its expediency are hotly aspersed 
by numerous newspapers, whose inconsist- 
ency in perceiving all at once a refuge of 
virtue in the fact of incorporation is to be 
measured by the vehemence with which at 
other times they have denounced the im- 
moral potentialities of corporations. 

In the meantime it is true that the 
party now in control of the Stock Exchange 
has set its hand heavily against wash trad- 
ing and manipulation, and that many mem- 
bers are complaining of the espionage of the 
Police Committee. 
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The Man Who 


A Conversation With Hermann 
Sielcken, World Merchant,Whom 
the Government Sued — Trade 
Goes Where the Money Is—Fu- 
tility of Pan-American Embrac- 
ings, at Which the Latin People 
with Their Language Can AI- 
ways Beat the Americans 





F you venture far enough through Wall 

Street you pass on your left the Seaman’s 
Bank for Savings, which is the last of the 
money places, and come into the coffee and 
sugar district. Once there, you cannot miss 
the sign, Crossman & Sielcken. No legend 
tells what manner of business is transacted 
under that firm name, but, of course, you 
have heard of Hermann Sielcken as the man 
who cornered coffee, doubled its price in a 
year, and was sued by the United States 
Government. As you enter, you may be 
disappointed to see nothing to suggest cof- 
fee. It is more like a banking house. In 
the glass partitions which hide everybody 
from view, there is a window labeled “ Book- 
keepers,” another, “ Cashier,” another “ Ex- 
change,” and still nothing about coffee. Be- 
yond there is a door bearing the legend 
“South America,” and other doors bearing 
other legends—and, yes, at last, one window 
named “ Coffee.” 

Mr. Sielcken is always busy. There is no 
other barrier. He is easy to see, if one 
waits, and easy to talk to if one has a fair 
question to ask. 

“ People think of you, Mr. Sielcken, only 
as a man who corners coffee. What else do 
you do here?” 

That was by way of opening a conver- 
sation with him one Saturday afternoon, 
between an April shower and a late lunch. 

“Huh!” answered Mr. Sielcken, seeming 
very suspicious at first. “I corner coffee! 
I have out there eighty or ninety clerks, and 
only seven or eight know anything about 
coffee.” 

“ People doubtless get their notions about 
you from reading of the Government’s 
suit.” 

“We do here,” he said, “in some lines 
the largest export business out of this coun- 
try. Coffee is like nothing.” 

“Tell us something about your other 
interests.” 

He was not ready. Coffee, he said, was 
like nothing, but he meant by that to place 
it in the scale of its importance to Crossman 
& Sielcken as a commodity. Coffee other- 
wise was a sore subject, not to be lightly 
dismissed. He talked coffee vehemently, 
and beat his thigh until it jingled. The 
time would come when he would talk out 
loud, and everybody should know, but ques- 
tions were still pending, and his lawyers had 
warned him. Then he finished with it. Not 
a word had been said with leave to print. 

“ And now the Government is making a 
tariff,” he said, tentatively. 

“What do you think of it?” 

“Do you know how they make a tariff 
in Germany? You do not. They send out 
from Berlin and invite the biggest mer- 
chants of Hamburg and Bremen and other 
cities to come and discuss it. They all come 
to Berlin and are the guests of the Gov- 
ernment. They go to the best hotels, where 
their expenses are paid. They are treated 
like gentlemen, their advice is wanted. 
When they are through, each gets 100 
marks per day, and goes home. What do 
they do here? Do you know? They are 





Valorized Coffee 


full of theories. When they get a man who 
knows, and he tries to tell them, they say, 
‘Cut that short.’ They have said it to me, 
‘Cut it short.’ Once on the day I was sail- 
ing for Europe they sent for me to come 
to Washington. They wanted testimony in 
favor of ship subsidies. They talked of a 
boat like the Lusitania to run from New 
York to South America, and I told them 
they were crazy. She wouldn’t last three 
months with the biggest subsidy they could 
give her. Then they were mad, and so was 
I, and I said, ‘ You have had me here three 
hours and have not asked me a sensible 
question.” Our Government makes a tariff 
out of theories. Huh!” 

“They haven’t had you down to Wash- 
ington this time?” 

“They do not want me. I would tell 
them the kind of tariff it is. I would say, 
‘There is a tariff for revenue, a tariff for 
protection and a tariff for politics. That 
is all the kinds of tariff you have got. Now 
what kind is this? It isn’t a tariff for 
revenue. It reduces the revenue. It isn’t 
a tariff for protection, because you dis- 
avow that. . There is only one other kind 
there. It is a political tariff, for the bene- 
fit of the masses to be paid by the classes.’ 
That’s what I would tell them. They don’t 
want my opinion. An income tax is good. 
But the middle class must pay. Where do 
you get your money? Not from the rich. 
They are too few. Not from the poor. 
They have not got it. You get it always 
from the middle class. They ought to pay. 
The cost of tariff to me is nothing—on a 
few cigars, a suit of wool and so on. An 
income tax I feel. I pay the highest rate. 
I pay a great deal. And I am for it, be- 
cause it is a fair tax. But to exempt $4,000 
a year is nonsense. Only the rich pay it 
then? All the others spend it. I would 
say to exempt $2,000.” 

Abruptly he mentioned sugar. That 
seemed very appropriate, somehow, as sugar 
goes with coffee, but that was not what he 
was thinking. 

“Their argument on sugar is the worst 
of all,” he said. “For twenty, maybe 
thirty, years Europe has encouraged the 
production of beet sugar. Bounties were 
paid to induce people to produce it, and it 
was not easily produced, and the reason 
every European country wanted its people 
to grow sugar beets was that sugar is as 
much a necessary of life as wheat, and peo- 
ple ought to get it for themselves if they 
can. Nowhere can you make beet sugar as 
cheap as cane sugar is, and so the beet 
sugar industry has to be encouraged. After 
Europe has spent so much money to en- 
courage beet sugar this country suddenly 
makes sugar free, which will ruin the beet 
sugar business. Isitnotso? Ought it not 
to have been at least considered? Theories, 
theories! They do not know.” 

“Theory is not good for business? ” 

The thigh caught it again. 

“The China loan,” said Mr. Sielcken. 
“ You know about it. There are four or five 
hundred million people in China. The inter- 
ests of the North of China are opposed to 
those of the South of China. Who knows 
what will happen in China? Will she stick 
together? Probability..no; possibility, yes. 
It is a great risk to lend money to China. 
The bankers of six great countries come 
together. They agree to share that risk. 
It is the only way. Their Governments will 
protect them. No one Power could go to 
war with China—but six! It would be like 
the time of the Boxers. Is it not? Well, 
it is so, and it is all arranged. The wisest 





bankers in the six countries arrange it. 
Suddenly Mr. Wilson says to the American 
bankers that this Government will not in- 
terfere. Very good. We will not interfere. 
That is theory. But we will not get the 
trade either. Will the American bankers 
put their money alone in China? Who will 
protect it?” 

“The point is that the loan would pro- 
duce trade?” 

Again the thigh jingles. 

“ Does our Government think we will get 
trade with nice and sweetness? Hah! 
There is no nice and sweetness in business. 
The trade goes where the money is.” 

“Ts trade with China going to be very 
valuable? ” 

“Itis trade. Still, South America is bet- 
ter. There is where we can go and get 
something. It is hard to make trade pay 
with people who live on ten cents a day. I 
have had a big trade with China. We 
started with axes and things. We got an 
order once for a million lamps for China, 
and we couldn’t fill it. They wanted them 
at a cent a piece. One cent a piece! At 
two cents we could have filled the order. 
But in South America—there it is. Seven 
million people in Argentina export more 
goods than four hundred millions in China. 
In Buenos Aires I was at a ball and saw a 
woman wear two gowns in one evening— 
the same woman at the same ball in one 
evening. Two gowns. That is business.” 

“ You know the South American trade?” 

“From the ground I know it. I know 
the people. Many years ago I was ship- 
wrecked off the coast of Brazil. That was 
very lucky for me. I saved only my shirt.” 

“Why was it lucky for you?” 

“T had a little money in a bank, and I 
loaned it to the other people who were ship- 
wrecked—a little to each one—five pounds 
to one, ten to another, fifty to another. 
And after that I was the most popular 
trader in that country. Nobody could sell 
goods there but me. From the man I 
loaned fifty pounds I have made one hun- 
dred thousand pounds in trade!” 

“On the principle that trade goes where 
the money is?” 

“T loaned them all the money I had, and 
I got their trade. We did the same thing 
again in 1906.” 

cts In 1906? ” 

“ Yes.” 

“You mean the coffee scheme? ” 

“In coffee. Suppose they could get no 
money in this country on their coffee and 
got it all from France and England and Ger- 
many. Where would the trade go?” 

“The reason that we have not more 
trade with South America is——” 

“TI tell them they cannot get South 
American trade with Pan-American embrac- 
ings. I tell them that. The people in 
South America can beat us at embracings. 
They have the language for it. The trade 
does not come. France and England and 
Germany—they took the risk. They loaned 
South America a lot of money and they get 
the trade. What good does it do us if 
Brazil has to go to Europe for money on 
her coffee? Theory! We loaned 80 per 
cent. of everything we had to Brazil at that 
time on coffee. We have South American 
trade—we, here, in this house have. It is 
like the shipwreck again. Is it not so?” 

The world merchant was suddenly silent. 
He sat for a while gazing through the win- 
dow at the rainy Saturday afternoon, and 
might have been getting shipwrecked all 
over again in his thoughts, but he wasn’t. 
When he spoke he said: 

“Td like to know what will happen in 
China. I’d like to know somebody who can 
tell me that.” 
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Paying the Piper of War in Europe 





The Bill Will Be More Than Two 
Billion Dollars for This Year 
Alone, of Which About Half a 
Billion Is the Estimated Money 
Cost of the Balkan Allies’ Vic- 
tory Over Turkey-What It 
Means to Us 


ITH the difficult task now at hand 

of finding the capital necessary to re- 
pair the horrible waste of war between Tur- 
key and the Balkan Allies, while at the 
same time adding to the war chests of the 
Great Powers, Europe is beginning to cast 
up the account. It is staggering. THE 
ANNALIST’S London correspondent writes 
that the cost of the war with Turkey now 
is estimated at $500,000,000, which will take 
the form of loans. Austria, Hungary, and 
Russia are waiting to sell their credit in 
large amounts on the money markets of 
Europe, largely to finance armament. If 
anybody thinks this is a concern of Europe 
alone, let him consider the prediction that 
in consequence of having this sort of fi- 
nancing to do, European speculators and 
investors, especially those of England, will 
probably be unable to repurchase from Wall 
Street the large amount of securities which 
were suddenly liquidated here at the be- 
ginning of the war. That selling was what 
gave Wall Street so bad a stock market last 
Autumn. 

THE ANNALIST’S Berlin correspondent 
furnishes a remarkable statement of the 
war expenditures of Germany, England, 
France, Austria, Italy, and Russia in the 
three decades, 1881 to 1910, which reach 
the stupendous total of nearly $32,000,000,- 
000. The war budgets of those countries 
for the fiscal year 1912-13 alone amount 
to $1,664,900,000. Add to this the $500,- 
000,000 sunk in the war between Turkey 
and the Balkan Allies, and you have for 
Europe’s war bill in one year more than 
$2,000,000,000. These are only the money 
figures—the tangible cost. The economic 
cost cannot be definitely calculated. It is 
enormous. The waste of transferring ar- 
mies of men from productive work, in fields 
and factories, the unproductive pursuit of 
war is left to be imagined. 


EUROPE’S WAR BURDEN 





This Year $1,664,900,000 for Six Powers, 
and $32,000,000,000 in Thirty Years, Not 
Counting the Interest 

Special Correspondence of THE ANNALIST 

BERLIN, April 10.—At a moment when 
all the leading European nations are about 
to make large additions to their military 
establishments it is a wholesome sign that 
financial authorities are looking closely to 
the costs, past and future, of these heavy 
armaments. Even in Germany, which is 
taking the lead in the race of armaments, 
expert financiers are counting the cost. 

The following computation and compari- 
son of aggregate military expenditures dur- 
ing the past three decades has been offered: 
EUROPEAN MILITARY EXPENDITURES 1881 

TO 1910. 
{In Round Millions of Dollars.) 











1881-1890. 1891-1900. 1900-1910. Total. 

Germany ...... 1,333 1,881 2,785 6,000 
England ...... 1,404 1,976 8,976 7,357 
France ........1,976 2,024 2,405 6,405 
Austria ..0ctes 635 785 1,071 2,500 
Realy é sain ceases 785 762 905 2,452 
BES ka icsaxs 1,309 1,905 4,000 7,214 
Tote LARP 9,305 15,143 31,930 





These figures include the cost of Eng- 
land’s Boer War, which amounted to nearly 
$1,000,000,000, and the cost of Russia’s war 
with Japan, which was about $1,200,000,- 
000. 

Following is a comparisen of army and 
navy budgets for 1912-13: 

MILTARY BUDGETS 1912-1913. 
(In Round Millions of Dollars.) 














Germany. England. France. 

RN. cde kc ciesec cn ee 135.5 200 
GGT ooccec 2eeeeseee 115.2 214 94.5 
THEE éccdeeks .373.7 349.5 294.5 
Asmtris Re Italy. Russia. Total. 

Army banc c eee 80.7 290 1,084 
TOAUT ncccccceess 28.4 42.2 80 580.9 
| ee 146.9 122.9 370 1,664.9 


These figures, however, do not embrace 
all military expenditures, for some of these 
countries are paying interest on money bor- 
rowed for military purposes—Germany 
probably $25,000,000. 





EFFECT OF WAR LOANS 


Wall Street May Be Disappointed in the 
Foreign Market for American Securities 

Special Correspondence of THE ANNALIST 

LONDON, April 13.—We hear at times 
that Wall Street expects that when peace 
is assured, Europe will begin to relieve the 
overloaded state of holders in New York 
by buying back the American securities 
which it sold during the anxious days at 
the beginning of the war. It would be well 
not to count too much upon that. The sup- 
ply of credit here is no doubt already in- 
creasing in proportion to the demand, chief- 
ly because of the falling off in the activity 
of trade, and probably our circumstances 
will be easier still when peace still further 
resolves the congestion of credit in Eastern 
Europe. But with peace, too, will come new 
and large calls upon our resources to pay 
the war bills of the Governments concerned. 

Hungary is already asking for £6,500,- 
000. 

Austria has a similar loan in contem- 
plation. 

Russia must finance itself for equal 
expenses in mobilization. 

The cost of the war to Turkey and the 
Allies up to the present time is estimated 
at £100,000,000. 

China has not yet got the £25,000,000 it 
needs. 

A host of other borrowers, industrial 
and administrative, are still waiting for 
fairer weather in the credit market. 
Europe will have plenty to do with its funds. 
If now that the tariff cat is out of the bag, 
Wall Street bulls see fit to charge ahead, 
the European bourses may, no doubt, be 
tempted to join in the charge. There is 
already confidence enough for that. But 
under present conditions, it will be the pure 
speculators who will buy, to sell again as 
soon as may be. With so many prospective 
calls upon its resources, it will be surpris- 
ing if the class of buyers that holds strongly 
sees its way to assume again much of the 
burden of American holdings which it cast 
off during the Winter. 





The London Economist discusses finan- 
cial expedients of Turkey and the Balkan 
Allies as follows: 

Astonishment is often expressed that the 
Governments of the Balkan States and of Tur- 
key have been able to carry on the war for so 
long without more extensive external aid in the 
shape of loans. Bulgaria is said to have secured 
40,000,000 francs from the Bank of Paris in 
November by an issue of 6 per cent. Treasury 
bills due in six months. A few weeks ago it was 








also stated that 27,000,000 francs of Bulgarian 
Treasury bills had been taken up at 5% per cent. 
to 6 per cent. in Russia. Servia also placed 
18,000,000 francs of 6'!/, per cent. Treasury bills 
with the Banque Franco Serbe in November, 
while, according to the Frankforter Zeitung, 
Servia at the end of February also sold a rail- 
way concession to the same bank, in partnership 
with the Ottoman Bank and Banque de |’Union 
Parisienne, and received a deposit of 30,000,000 
francs. Greece disposed of 40,000,000 francs of 


6% per cent. to 7 Treasury bills in 
December to the Comptoir National d’Escompte, 
while she has recently obtained 25,000,000 fran 
Sut all these loans to- 


per cent. 





more from Paris banks. 
gether amount to only a small fraction of the to- 
tal cost of the war. How has the remainder been 


covered? That question cannot yet be answered 
with precision, but it would appear that the chief 
resource of the various Governments has been 
to levy requisitions upon their own inhabitants, 
while probably a considerable amount has also 
been taken from the occupied territory. Prob- 
ably also a large concealed mass of short-term 
obligations at temptingly high rates of interest 
has been contracted in the big European centres. 
The war economics of Bulgaria were handled in 
the Economist of December 28th in an article 
in which we showed how foodstuffs and every- 
thing that could be of use to the army was taken, 
paper receipts being given in exchange. The 
hardships of non-combatants, even in the areas 
outside the scene of war, must have been fear- 
ful. The sufferings of many of those who lived 
in the districts which were overrun seem to have 
been infinitely worse. Many fled, to take refuge 
in Adrianople or Constantinople. The goods 
which they left behind them were usually plun- 
dered, especially where the owners were of Turk- 
ish race. Everything that was not fixed was 
carried away, and even doors and windows were 
removed. According to a writer in the Oester- 
reichische Volkswirt, who traveled through “ New 
Bulgaria” during the truce, purely Turkish vil- 
lages were burned to the ground, while in places 
with a mixed population the Turkish houses 
were destroyed. The Christian population which 
remained behind in Thrace was not absolutely 
ruined by the war. Farmers could return to 
work on the fields, while Christian merchants 
found business fairly brisk in the larger places, 
where there were many soldiers and doctors, 
including foreigners. The Allied Governments, 
however, must have drawn heavily in their opera- 
tions upon contributions and requisitions in the 
occupied territory. We can well believe the re- 
ports, however, that Bulgaria and Servia are each 
anxious to float loans of some 20,000,000 sterling 
as soon as opportunity offers. 


FRENCH. BUDGET 
A Tentative Estimate of Receipts and Ex- 
penditures for 1913-14 
Special Correspondence of THE ANNALIST 
PARIS, April 8—Senate and Chamber are hol- 
iday making until the beginning of May, but 
meanwhile committees are busy. 


The one of the Senate on the 1918 Budget has 

just prepared its estimate: 
Francs. 
Expenditure, June.......sses0+- 4,677,000,000 
Income, June........ sedataes s 4,620,000,000 
PE ME sec cecint ener suas 57,000,000 

which it is proposed to cover by means of 6-year 
bonds. 


No provision, however, is made in the Budget 
for Morocco, new armaments and other items still 
uncovered bp. Budgetary incomes, so that the 
amount in susp ‘nse can be foreseen as follows: 


Francs. 
Padé 54000 06s eesecae's 57,000,000 
Provisional account.........+.+++- 155,000,000 
NE 6 64si04.8.00056460se0en0s 12,000,000 
DE a ie cGiews dha sts ereedntes 62,000,000 
DEE, caSececcsdscccscateesses 133,000,000 
419,000,000 
without taking into account 420 millions for arma- 
ments. 
The rumors concerning a new French issue of 
one thousand five hundred millions, that have just 


been denied, are they so very unfounded? 

One understands that the Government does not 
wish to scare any further the “ rente holders,” who 
are selling copiously on the face of a small issue 
of 100 million franes 4 per cent. State railway 
bonds. But the big loan can only be a matter of 
weeks—two months perhaps, and no longer. 
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Railroad Ea 


First Twe-thirds of the Current 
Fiscal Year, Compared with 
Corresponding Periods of Other 
Years, Shows Higher Gross and 
Net, in the Aggregate, Per Mile 
and in Proportion to Capital— A 
Qualification 


HOSE whose thoughts have dwelt more 

upon the theory of railroad adversity 
than upon current operating results may be 
surprised to see that a new peak has been 
made in the statistics of earnings. It is 
a peak for gross and net in the aggregate, 
for gross and net per mile, and for net in- 
come per $1,000 of investment in road and 
equipment for the two-thirds of the fiscal 
year 1912-13 reported on. 

ror the eight months of the present 
fiscal year reported on in detail, that is, 
from the first of July to the end of Feb- 
ruary, the gross receipts from transporta- 
tion received by the railroads of the coun- 
try crossed the two-billion mark for the 
first time in history. They overtopped re- 
ceipts of the same period in the high year 
of 1911 by approximately $200,000,000. 
Taken on «a “per mile” basis, they have 
steadily risen from $6,987 in the first eight 
months of 1999 to $9,312, the “ per mile ” 
average of the first eight months of this 
year. And as regards net earnings, the 
eight months’ figure for 1912-13 is both 
actually and on a per mile basis the highest 
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per mile, showing that net income has risen faster 
than gross since the year 1908. 





in history. In 1910, the former “ peak 
year ” for transportation profits, (regarding 
as such profits the part of receipts that re- 
main after the payment of transportation 
and maintenance expenses, taxes, and inter- 
company car differences,) were at the aver- 
age rate of $2,425 per mile. So far this 
year they have averaged $2,662 per mile, 
after payment of higher expenses of all 
kinds. 
THE RECORD OF BUSINESS 

When the Inter-State Commerce Com- 
mission in 1910 refused the blanket applica- 














tion for rate increases, it said that with ex- 
panding traffic the existing rates would 
bring fair profits. 
ency in profits this dictum seems, at pres- 
ent, to be borne out. Let us look at the 
gross receipts and the net profits of the 
roads for the past six years: 


Gross for 8 Months 
Ended March 1. 


Net for 8 Months 
Ended March 1. 


Total. Per Mile. Total. Per Mile. 

IDOE... ccccccee $1,704,386,113 $7,470 $467,273,200 $2,048 
1909 1,628, 690,082 6,987 500,203, 641 2,145 
1910... ..ccccecs 1,851,795, 787 7,723 580,909,135 2,425 
ID11....ceeecee 1,910,894,098 7,856 536,028,866 2,203 
|) > a eee *1,853,891,275 8,464 %514,268,177 2,548 
: eee . *2,067, 164,441 9312 °590,932,128 2,662 
*These totals are for roads whose yearly gross ex- 
eds $1,000,000 only. The preceding totals include all 

Ss that report to the Commerce Commission. The 
change makes a negligible difference in the “ per mile” 


THE RETURN ON CAPITAL 

The total capital represented by stocks 
and bonds invested in our railways has 
risen from $16,501,413,069 (as compiled by 
Poor’s Manual) in 1908 to about $20,272,- 
071,809 at the beginning of the present 
fiscal year. On a per-mile basis the cap- 
italization has also steadily increased, as 
follows: 1907-8, $73,542; 1908-9, $74,889; 
1909-10, $75,905; 1910-11, $78,714; 1911-12, 
$80,184; 1912-13, $81,602. If anybody cares 
to figure it out, he will find that the in- 
vestment return on this increasing capital- 
ization has increased. 

But dealing here with the returns from 
transportation only, and not considering the 
“other income ” from the security holdings, 
&c., of the companies, it is more scientific 
to study the relationship between the final 
net return from transportation to the costs 
of the railroad properties that are used in 
transportation, thus eliminating the consid- 
eration of whatever part of their capital 
is invested in securities. Poor’s Manual 
gives authoritative figures up to the pres- 
ent year of the investment of road and 
equipment as follows: 


1907-8....... $13,364, 275,191 I91O0-11...... $15,556,820, 836 
1908-9....... 13,902,227,797 1911-12...... 15,872,462, 792 
1900-10. ..... 14,514,822,308 1912-13. ..... 16,522,500,000 


*Estimated. 

Averaged on a per-mile basis, it is found 
that the investment in road and equipment 
is steadily increasing in proportion to den- 
sity of traffic. The railroads may fairly 
claim larger returns per mile, for they have 
to put in more money for heavier tracks, 
bigger engines, and longer trains. The re- 


With an upward tend-, 





rnings Make a New Peak 


turns per mile, in contrast with the invest- 
ment in road and equipment, have been as 


follows: 
Net Inc. Per 
Investment $1,000 of 


8 Months 8 Months in Road & Investment 

Gross Net Equipment in Road & 

Per Mile. Per Mile. Per Mile. Equipment. 

1908. .. ..$7,470 $2,048 $58,617 $34,90 
1909..... 6,987 2,145 59,640 35.90 
1910..... 7,723 2,425 60.609 40.00 
1911..... 7,856 2,203 64,083 34.30 
1912..... 8,464 2,348 64,463 36.40 
1913. - 9,312 2,662 66,5090 40.02 


THE GROWTH OF EXPENDITURES 


The expenses of railroads are not lag- 
ging behind at all in the making of new high 
records. For the eight months reported on 
for this year, and for the corresponding 
periods of other years, the expenditures 
that are to be deducted before counting the 
net income of transportation, excepting in- 
ter-company car settlements, the net of 
which is comparatively small, have been: 
Taxes. 


Maintenance. Transportation. 





eee as .$473,101,597 $713,418,028 $54,861,128 
1908. .. ccccccses 447,458,315 625,332,969 58,965,098 
1910. .. ccosccese 512,029, 102 690,065,172 67,429,330 
ID11. ..ccccccsss 539,244,655 765,087,816 71,990,737 
1912 .--. 519,830,115 743,204,249 77,333, 229 
1913..........++ 593,858,993 802,680, 284 


On the per mile basis these expenditures, 
with net restated, have grown as follows: 


Maint’ance. Trans'tion. Taxes. Total. Net. 
1908... .$2,073 $3,127 $240 $5,440 $2,048 
1900. ... 1,919 2,683 252 4,554 2,145 
1910.... 2,141 2,882 231 5,304 2,425 
1911.... 2,216 3,146 2u6 5,658 2,200 
1912.... 2,373 3,394 552 6,119 2,348 
1913.... 2,675 3,016 367 6,658 2.662 


In conducting the business of transpor- 
tation, the expense of taxes is beyond the 
control of the management. Taxes have 
risen sharply since the passenger rate laws 
in 1907 and resulting litigation taught the 
State taxing authorities the accepted meth- 
ods of marking up railroad property values. 
They have risen more sharply than cap- 
italization, per mile. The costs of running 
trains and stations, keeping the business- 
getting department going, and the like, are 
susceptible to some flexibility, according to 
skill of management, but are regarded as 
more or less beyond control. Labor costs, 
prices of supplies, &c., are rising. 

Maintenance expenditures may in some 
degree be influenced by policy. Railroads 
may postpone maintenance work or may 
vary the standards. The Inter-State Com- 
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THE WAY RAILWAY EARNINGS HAVE GROWN 
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Practically All the Railroads In the Country Have Now Reported for February and for Eight 


Months of the Fiscal Year (See Page 438) and Comparisons Are Here Made with 


Period in Other Years. 
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ComPARISON OF FATAL ACCIDENTS ON RAILROADS OF UNITED STATES | 


PASSENGERS KILLED PER MILLION TRAIN MILES RUN 


Pen Cent oF DECREASE (511 COMPARED WITH 1907 
Tran Accents. .. 69 
Other than Tram Accidents 15% 


EMPLOVYES KILLED PER MILLION TRAIN MILES RUN 


Per Cent oF DECREASE 191) COMPARLE WHT LOT 
Train Accidents , 42 
Other than Tia Accicents 30% 


TRESPASSERS KILLED PER MILLION TRAIN MILES RUN 
a 


PEA CEXT OF DECREASE 191) COMPARED with 1907, 13} 


wees Fatalities in Train Accidents 
Scvheme: Fatalities in Other Than Train Accidents 


eueesez77a Tota! Fatalities 










































































































































merce Commission some time ago virtually miles run without increasing safety of movement, 
charged that railroad managements were $ 1909 1917 1913 or by decreasing safety of movement without in- 
deliberately spending the maximum on 1908 | 1910 | 1912 ety aes + rg ud ag ee ee ee 
maintenance, and thus cutting down net, in | ee ae a ee ak ax ane 
order to make it appear that rates were The locomotive-mile instead of the train-mile unit 
too low. 40+ oo was chosen so that the same unit 1 used 
THE PUBLICATION a 8 ee ee = 
It would be unfair to stop the exhibit at ees in wuliching service and i ais 
this point without adding a significant 38 —+ wal which largely increase the risk of : without 
qualification. While it is true that the per affecting train mileage. 
cent. of net ncome has risen even faster ail re a oe nes - 
than gross, the ratio of net to gross has ee, oe Ks a ee 
been tending to fall. The apparent contra- 36---- S ee évece has pa Ig ena ssed eh a 
diction arises from comparing percentages ; i “| | movement is considered, it apt t the rail- 
on unlike quantities. For example: If a nee ae i roads are commendably increa 1 re- 
road’s gross rises from $10,000,000 to $11,- eS | ee ee eens Be es 
000,000, the increase of $1,000,000 is 10 per 34 -4— -i | oon ae oa es Sat omar bat sulin orvene- 
cent.; if at the same time its net income | | the safety of either passengers o es, and 
rises from $1 to $2, the increase is 100 per an: "aa RENEE eis this opinion is traceable to the s f regates 
cent., and you might say in that case that Dollars earned per $1,000 of investment in road | improperly used in publishing stati rigs 
: : : and equipment. Observe the similarity of the rise | figures reduced to units of risk 
net income had risen ten times faster than | o¢ 1908-1910 to that of 1911-1913. tia > Naileasien 
gross. But the difference between the per | ———— ———-- -—— -| EXPLANATION OF THE 
cent. of $1 net income to $10,000,000 gross, per 1908 1910 1912 CHART ABOVE 
en eee en rn eee 1909 | 1911 |1913| |... Tre attached chart shows fo ee 
is infinitesimal. ; 1911, (the latest yea lable wl was 
The ratio of net income to gross earn- 34 made,) passengers, employes, and trespassers killed 
ings in the eight months of this fiscal year 29 a per million train mile run, | The unit of million 
compares with that of the corresponding "Kk ee a Pee See WEE HANS Ab Ee 
periods of other years as follows: 30 Sf ~~. re rr mea prrerves "" agree yer po 
he batanens sca eeane te 28 f- LF later and better measure. It is e t, however, 
HD. ce eccccccccseess 6b Te as the Commission reports all accidents an 
1909-10... ccccccrceee -dL4% 26 ech locomotive miles thar train miles are — 
eee F Percentage ratio of net income to gross earn- on mages W pee ‘a passe as Pager 
Sane teal ‘2.5% ings, showing a tendency to fall, notwithstanding : in > S ‘were — Aer owes a pong _— 
y the big rise of net income in both the aggregate | Shows that for the same unit of risk the number 
There is a‘ tendency here for the ratio and on a per mile since 1909. of passengers killed in train accidents decreased 69 
of net income to gross earnings to fall, not- | —————--—-——— —_—__________——. | per cent. between 1907 and 1911. The fatalities in 
withstanding the fact that the per cent. of WHOM THE RAILROADS KILL Soeieee A Oa pene cepa ceeage i feok 4 Rees 
increase in net income actually has been Many More Employes Than Passengers, cent.; employes killed in other than train accidents 
greater than the per cent. of increase in Many More Trespassers Than Employes, decreased 30 per cent., but trespassers killed in 
gross. : Me. and Fewer of Any Than in 1907 other than train accidents decreased only 13 per 
There is apparent, in fact, a diminishing | ,4, geet tg —_ F , 

" 2 ‘ itor of THE ANNALIST: It is pertinent to suggest that the publie 
tendency of profits. Railroad business has About eighteen months ago the writer, as Chair- | through non-action, is responsible for the di ce of 
been on a flood tide, largely owing to last | man of a sub-committee of the Executive Commit- | the thousands of trespassers that an) sally swell 
year’s bountiful crops. On an ebb tide | tee of the American Railway Association, was | the totals charged to the operation of railroads. In 
gross income would probably fall faster associated with Mr. W. W. Atterbury, Vice Presi- | 1911, 5284 trespassers, or fourteen for every day 
than expenses, thereby affecting adversely dent Pennsylvania Railroad Company, and Mr. H. | of the year, were killed. The enforcement of proper 

. - J. Horn, Vice President New York, New Haven & | legislation would save these lives. 
the ratio of net income. Expenses con- Hartford Railroad Company, to recommend forms The method of scaling the risk of accident so 
sist in many things which are fixed, and, in | to be used in reporting accident statistics to the | as to measure safety of operation has been in ee 
so far as they are not fixed, it is yet impos- | Executive Committee. on some United States lines for ten to fifteen years, 
sible to curtail costs rapidly enough to pre- ; The sub-committee recommended and the Exee- and where this system has been used and a strict 
Se EMO Wa satin of Sammie) et rans “OU ares meets Saf | Reventon wads of the comes of ll sede 
. . . ° y é arKkabie decrez in tf 
obtained on a flood tide. That obviously is of accidents in railroad travel may vary widely | number of accidents. Yours truly, px 


what the railroad people fear. either by increasing the number of locomotive J. KRUTTSCHNITT. 
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POPULAR BOND 
SALE AGAIN 


Philadelphia Will See if It Cannot Put Out 
$7,000,000 Fours Over the Counter 
Without Need of Bankers 


Special Correspo dence of THE ANNALIST 
PHILADELPHIA, April 19.—According to a 
court the present borrowing capacity of 
Philadelphia is set at about $14,000,000. With the 
. next August this total 
raised to about $17,000,000. The decision 
Joard of Education in 


indebtedness of 


decision 


increase in realty values 


vill be 
approves the action of the 
the chool 


assuming $6,978,080, 


and directs the City Controller to deduct that sum 
from the city’s indebtedness. At th ie time 
the court points out that while this deduction is 
made to arrive at the borrowing «nvacity of the 
city, the obligation of the city to the present hold- 
ers of the outstanding bonds remains as binding 
as it has been, and that those hoilde cannot be 
compelled to look to the } : istrict for the 
discharge of the obligations arisiny: from the loans 
On May Ist, the Mayor wil! seli s new issue of 
$7,000,000 4 per cent. 30-year bonds at par across 
the counter. He had intended to defer the sale of 
these bonds until the money market had tal a 
definite turn for the better, but the urgent need of 


+ 


funds for long delayed improvements induced h'm 
to take immediate action. 

In view of the condition of the mone, 
the Mayor realized that « 4 per cent. bond 
not command a ready sale 
ternity, particularly 2s there is 


would 


among the banking fr 


still unsold about 


$2,000,000 school bonds issued yne time ago, 
and the outstanding City ds are selling at oniy | 
small premium to-day. The Mayor has precedent 
for offering bonds direct to investors. In the 


previous administration an issue ws ur fully 
floated in that and it is be! 1 that the | 


manner 


new issue will be fully subseribed for by the pubiic 
in spite of the tigh 3 of funds and the many cor- 
poration flotations now coming into the market. 
Meanwhile efforts are being made to secure the 
passage of a bill in the State Legislature Per- | 


sonal Property Tax bill, to provide for a $40,000,000 
bond issue with which to finance subways, elevated 
lines, and other improved transit facilities, as we 
as improvements to the port and certain perman 

betterments. While the City of Philadclphia is 
struggling to raise the Governor of the 
State is trying to put through a $50,000,000 Good 
Roads bill by constitutional amendment. The bank- 


? “4 ; 


ing community here regard these large loan projects | 


millions, 


as ill-timed. 


WHAT THE RAILROADS LOST 
Counting the Cost to the Midwestern Car- 
riers of the Ohio Floods 
Special Correspondence of THE ANNALIST 

CHICAGO, April 18.—Railroad managers’ 
aversion to discussing their operating troubles is 
traditional. But enough has been learned from all 
of them to justify on estimate of around $18,000,- 
000 as the maximum aggregate amount of damage 
to their properties done by the flood; less than 
one-third of the original estimate. How much traf- 
fie was permanently lost by demoralization of ser- 
viee or depression of business will always be a mat- 
ter of conjecture. 

The floods came when traffic was at high tide, 
but when there were signs of a turn in the tide of 
business, and since service has been restored to 
approximately normal schedules on most of the 
affected lines there has been great congestion as 
the result of freight accumulations and the rush of 
emergency freight. The Pennsylvania’s loss in 
business is estimated at about $5,000,000 for its two 
lines, Fort Wayne and Panhandle. The heaviest 
losers of property were the Big Four, Pennsylva- 
nia, Baltimore & Ohio, with Cincinnati, Hamilton & 
Dayton relatively the largest loser, their average 
loss being around $3,000,000. The Erie and other 
Eastern and Southern systems were almost equally 
involved in traffic losses. The Chesapeake & Ohio 
and the Illinois Central were out of through busi- 
ness for ten days, the latter on account of the last 
of the serious inundation at Cairo, Ill. Such a 
combined loss to railroads in Ohio and Indiana was 
unprecedented, as was the effect of such loss upon 
other roads on the rim of the flood zone and their 
connections. Northern routes, including the Cana- 
dian lines, were the principal beneficiaries. 

Smaller systems suffered proportionately as 
much as some of the big ones named. The Wabash 
sustained track damage by two washouts, both on 
the main line, and one a mile long, to the extent of 
$150,000. The Clover Leaf, the Monon, and the 





Chicago & Eastern Illinois similarly lost about 





$100,000 each on the average, or almost as much as 
the Illinois Central similarly lost. The Rock Island, 
the "Frisco, the Iron Mountain, and other roads far 
South had their troubles, especially around Mem- 
phis, at the same time. Fortunately the Mississippi 
River did not run amuck. 

The present rush of freight will make a good 
showing in the April gross earnings, but operating 
expenses will be abnormally heavy on account of 
the congestion and extraordinary repairs, many of 
which should be against capital account. That gen- 
eral traffie holds up well is indicated by the fact 
that the Wabash, which is an East and also a West 
system, finds its principal increase in loading to 
be that of freight from its connections. The Illinois 
Central, which is a North and a South system, finds 
no indication yet of a declining tendency in traffic. 








THE CHICAGO PIANO 


Ny Is Capitalized at $20,000,000 and Carries 
u Message of Greatness 
million dollars represents the capital 
the piano manufacturing industry in 
Chicago and the piano factories of the Chicago 
zone draw trade from all countries. Their products 
ying the of Chieage’s industrial 
throughout the world. Eighteen thousand 
pianos are retailed each year in Chicago, valued at 
more than $6,000,000, Probably one-third of these 
al made to the States tributary to the Chi- 
cago market. 
player piano has 


Twenty 


invested in 


message 


greatne 
= 


ome into public favor 
growth has been phenomenal. At 
ent time from 20 to 25 per cent. of the 
total output of pianos contain player mechanism. 
rhe grand piano is also having an increased sale, 
coming largely from a better appreciation by the 
public of its superior merit and owing to the fact 
that it can now be obtained in smaller sizes than 
formerly. The number of grand pianos now manu- 
faciured represents approximately 5 per cent. of 
the total production. 

The old square piano has disappeared, as has 
also, to a great extent, the cabinet organ. However, 
many pipe organs, especially designed for homes, 
are placed each year in Chicago, amounting in 
value to over $50,000. A large number of pipe 
or churches are also manufactured and 


Chic ago Association of Commerce. 


rhe 
upidly, and its 


the pre 


organs f 
sold here 


OUR INVASION OF CANADA 
The Directors of the Chicago Pneumatie Tool 
Nn) said to have under consideration 
; for building a large plant in Canada, possi- 
bly in Windsor, for the purpose of handling its 
veders in the Dominion. If the plan is definitely 
decided upon it will necessitate an expenditure of 
around $350,060. 


are 





WESTERN VIEWS ON THE TARIFF 


How the Live Stock and Wool Brokers Re- 
gard the Proposed Rates 
Special Correspondence of THE ANNALIST 
CHICAGO, April 19.—Big packers disclaim con- 
cern over tariff legislation, as they are securely 
intrenched in Canada, Mexico, and Brazil. Remov- 
ing the 114 


tle duties from 20 to 10 per cent. does not appeal 


cent duty on meats and reducing cat- 


to the trade in general as good judgment, however, 
as the United States is full of cheap feed and needs 
more live stock to convert it into enough cash to 
pay for the production and leave a commensurate 
margin of profit. Beef shortage is world wide 
and consumers cannot expect cheap meat until 
growers get busy again. Farmers must produce 
the supply that ranchmen used to produce. 

The hog is a local animal, readily reproduced 
and ripened, but little immediate relief need be 
sought from even the pork packers. Evidence of 
hog shortage accumulates. Since Jan. 1 the defi- 
ciency at eleven markets West and East, compared 
with 1912, is 1,200,000. During the same period 
Chicago, Kansas City, Omaha, St. Louis, St. Jo- 
seph, and Sioux City received less than 5,500,000, 
or 1,000,000 less than last year. Omaha and Sioux 
City together lost a quarter of a million. A pro- 
visions trader says: “ There may be a lot of lard 
running around the country on four legs, but the 
number of legs is much below normal.” 

Some new tops in live beef and mutton values 
for the year or for all years have been scored re- 
cently at Packingtown. The country is still buying 
feeding cattle somewhat lavishly, the demand cen- 
tring in 800 and 900 pound steers that can be put 
to graze down cost during the Summer. The Col- 
orado crop of lambs has been reduced to small pro- 
portions. Shearing is in progress at the big sheep 
stations around Chicago, and wool prices are off 
more than 2 cents the past few weeks. The effect 
of free wool, however, has been discounted by years 
of liquidation on threats of the same, bringing the 
flocks to an almost strictly mutton basis, with 
wool a mere by-product. The 1913 clip will be 25 
per cent. less than the world’s loom capacity. Wool 
growers sneer at the 1l-cent duty on grease wool, 
as importers evade it by bringing in light, shrunken, 
skirted fleeces, thereby cutting the duty in half. 

The new tariff bill in putting flour on the free 
list makes it apply only to countries admitting our 
flour free. Canadian flour cannot be admitted free 
so long as there is an import duty into Canada. 
Local millers say some must go out of business 
with free flour, as they cannot compete in foreign 
markets that get their wheat from Argentina, Can- 
ada, and other countries where land and labor are 
relatively cheap. 





SLASON THOMPSON’S RAILWAY DOLLAR 


25 
44.17% 





INTEREST ON 
FUNDED DEBT 


Ase 6'S 


50 





ay ETC: Ey 
“ fax]o[%\ \\ “*PENSEs 
os. eof Spe AR ~ 
& ofl oO a Vv Ny , 
7 4 minn\ *% ye) oe) 
e OZ) m \y oO 
3 2 jes % \ 
© o/s) ¥ \% °°, 
e 4am 
6 WH Am *, 
‘he on S 
% Dy, oar 7 oe 
48 bicl¢\lo\e 








Distribution of the Railroads’ Total Income in 1912. The Shaded Portion on the Outside of the Circle 
Represents the 73.57 Per Cent. That Went for Operating Expenses and Taxes. 
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BRANCH BANKING 
FOR RURAL CREDIT 


The Way in Which the Canadian System 
Has Helped Develop and Finance the 
Western Provinces 


By H. M. P. ECKHARDT, in the Annals of the 
American Academy of Political and Social Science 

It was remarked by an American writer a few 
years ago, when the tide of immigration had be- 
gun to run strongly toward the prairie provinces, 
that the capacity of the Canadian banking sys- 
tem would be severely tested by the abnormal in- 
flux of population. Railway construction was 
active; and many of .the newcomers, especially 
the farmers from the Western States, were large- 
scale producers. So there has been continuous 
need of extensive banking facilities. Western Can- 
ada’s increase of population in the decade from 
1901 to 1911 was 1,117,020, which figure repre- 
sented about 61 per cent. of the increase shown 
by all Canada. 

It will be remembered that when the Western 
States were passing through the stage in which 
the Western Canadian provinces now are, their 
financial needs were looked after by a large num- 
ber of private bankers and small banks. Many of 
the small banks were run as side lines by enter- 
prising real estate and loan agents. Rates of in- 
terest were very high, 1% and 2 per cent. a month 
being the regular charge in most small places. 
In numberless cases these so-called private bank- 
ers amassed wealth through acquiring on their 
own terms the land of unfortunate debtors who 
were crushed by the usurious rates of interest. 

The banking offices established in Western Can- 
ada are not at all of this description. Twenty-one 
banks operate the 900 odd branches established 
in the western provinces at the end of 1911. 
Roundly one-third of the whole number are ac- 
counted for by two institutions—the Union Bank 
of Canada and the Canadian Bank of Commerce. 
At the end of 1911 the Union had 160 branches in 
Western Canada and the Commerce had 147. 
Since then both have established a considerable 
number of new branches 

Roughly one-third of the bank offices in West- 
ern Canada are in the cities. In this class there is 
an average of 1,676 inhabitants per bank office. In 
my book, “A Rational Banking System,” thirty- 
four of the principal cities in the United States 
were taken as regards their bank offices and pop- 
ulation as in 1908; and the average number of in- 
habitants per bank office for the thirty-four cities 
was 9,700. 

Relatively to population, the 101 towns in West- 
ern Canada have about four times as many bank 
offices as the cities. The average town is a place 
with about nine hundred inhabitants. Finally, we 
arrive at the incorporated villages, which in West- 
ern Canada are usually very small places. 

Relatively to population the villages again have 
more banking offices than the towns. Now, bearing 
in mind the high standing of each individual bank 
office and the vast extent of its potential resources, 
(in every case the signatures of the duly accredited 
officers at the branch, on drafts and other such 
documents, bind the bank,) take particular note of 
the following: 

The average incorporated town in Western Can- 
ada has about nine hundred inhabitants and two 
banks; the average incorporated village has 230 in- 
habitants, and, we might say, one bank—for there 
is an average of 284 people to each banking office. 

That certainly is a remarkable showing. On the 
average basis practically every one of the towns 
with 900 population has effective competition in 
the form of two branch offices of great and power- 
ful banks; and four out of every five villages of 
284 souls have a branch office of a big bank. 

Where in all the world can a similar spectacle 
be found? Canada has no central bank possessing 
a monopoly of note issue and other exclusive priv- 
ileges, and which is supposed to have a wonderful 
ability to prevent panics and equalize the interest 
rate. Nevertheless the great mass of the Canadian 
people outside the cities and large towns have 
banking facilities which I think are superior to 
those possessed by the people of any European 
country. 

It seems unlikely that the residents of the small 
tewns and villages of the United States will be 
placed on anything like an equality with the resi- 
dents of similar places in Canada until sound, 
strong banks are at liberty to establish branches 
where they will. Probably the most scientific and 
effective parts of the Canadian bank’s equipment 
are its branch machinery and its issue power. 

It will be understood that within a village of 
less than 100 population the bank will not find 
much business to transact. There would be per- 





Curve of the Basic Price of Bonds 
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In this chart the average yield of ten selected savings bank bonds is capit od on 
a 4 per cent. basis, and so converted into a market price, the fluctuation which are 
shown from 1900 to 1912 by years and from Jan. 1, 1913, to date by 
haps less than thirty families. Of course, every- | Hazleton, Penn., near which p Harwood 
body expects that “ the town will grow.” The bank | Electric Company’s plant is located 
shares in this expectation; and, besides, the head The Lehigh Coal and Navigat ( pany, in 
office has probably estimated that for the first | order to utilize its great banks of inmar- 
year or two after the establishment of the branch | ketable small sizes of coal, decided to manufacture 
it will be operated at a loss. However, no bank | electr:city. 
branch would be established in a very small village Another interesting di /p is the an- 
unless the village was surrounded by a good farm- nouncement by the management of Cambria 
ing country. The bank expects to derive a large | Steel Company that it will pay of month, 
part of its business from the farmers—that is the | out of cash surplus earnings, $2,000,000 of its own 
principal reason why it goes into a village of less | notes put out two years ago, and vill also 
than 100 souls. take up in the same way $800,000 of the notes 
To what characteristics of the Canadian bank- | of its Manufacturers Water Comp This action 
ing system are the small agricultural communities | is taken by the financial district that the 
indebted for the splendid facilities they enjoy? It | Cambria Steel Company is preparing to put out 
is not difficult to find the answer. Unrestricted | $5,000,000 in stock to provide for better its and 


liberty in the matter of establishing branch offices 
is unquestionably the most important factor; the 
second is the fact that the power of note issue is 
not centralized in the Government or in a State 
bank. It is only through the operation of the branch 
system that the small communities can obtain the 
banking facilities to which they are entitled. Im- 
agine the reception that would be accorded by 
Controller Murray to an application for a Na- 
tional bank charter coming from a village with 
but eighty inhabitants. He would say “No! Cer- 
tainly not. Your village could not support a bank.” 
And he would be quite right; for a village of that 
size, even if located in the midst of a good agricul- 
tural district, could not give enough business to 
support an independent bank with full complement 
of Directors and officers. The only chance would 
lie in the operation of a “ bank” as a side line by 
the local loan and insurance agent; and we have 
seen what that means in many cases. 

Under the branch system a real banking office 
can be operated at the minimum expense. Two men 
—a manager and junior—comprise the whole staff. 
The office is worked on an economical basis, as a 
part of a system of perhaps twenty or thirty 
branches in the province or district. As mentioned 
already, it may be expected to return a loss for the 
first year or two; and after that the bank may be 
satisfied if it returns $100 or $200 per year for a 
series of years while the place is growing to a re- 
spectable size. The right of note issue figures con- 
spicuously as a means of economical operation. The 
notes issued by the branch provide the currency in 
use in the village and surrounding country. The 
bank has the use of the funds represented by the 
circulation which is outstanding. And a further 
stock of unissued notes, which of course represent 
no cash investment, suffices for till money. The 
only actual cash the branch need carry would be 
$100 or so in silver coins and a few $1 and $2 bills 
for change (the banks cannot issue notes under $5 
denomination.) It need not carry anything as re- 
serve against its liabilities; the manager need not 
concern himself about them at all. The head office 
has to look out for the liabilities of all the branches. 
If the branch needs cash of any description it mere- 
ly wires the nearest depot branch, and the cash 
probably arrives next day. 





PHILADELPHIA MARKET GOSSIP 


Lehigh Navigation Absorbs Harwood Elec- 
tric and Cambria Steel Will Pay Notes 


Special Correspondence of THE ANNALIST 

PHILADELPHIA, April 19.—Negotiations have 
practically been concluded whereby the Lehigh Coal 
and Navigation Company assumes control of the 
Harwood Electric Company. The object of this 
deal is to secure to the Lehigh Coal and Naviga- 
tion Company the entire electric lighting and 
power business within a radius of fifty miles about 


extensions. 
PRICES DROP IN CHICAGO 


It Is Now a Buyer’s Market, But Business 
Is Still in Good Volume 
Spectal Correspondence of THE ANNALISTI 
CHICAGO, April 18.—Western affairs are be 
ing shaped for consumers and investors. Sellers 
at last seek buyers and offer them concessions. 


There are plenty of real bargains daily in big 
stores and in little ones. The housewife can see 
the slant of prices better than her sband can. 
He thinks he can explain it better than she can, 
but his explanation is usually big crops, tariff re- 
ductions and the cycle theory The merchant's 


explanation is poor collections and tight money. 
Big consumers, particularly the railroads, must 
wait a while longer for concessions, because their 
patronage had filled the books of steel 
and supply concerns many months aheax 

Money is sentimentally easier than it was a 
fortnight or two ago, and bankers feel more com- 
placent because foreign affairs look better and 


and car 





the new crop season is advancing without any 
set back. 

The volume of business continues heavy and 
the weight is increased for carriers and banks 
by the exigencies of the flooded cities and towns 


Industr:al and transporta- 
the damage 
confusion 


of the Central States 
tion interests have repaired most of 
to their properties, but there 


and congestion, and much extra work remains to 
ke done. The Treasury Department's plan to aid 
the Ohio and Indiana sections 

Note brokers find better demand outside of 
Chicago for paper, and they could place more in 
the country at 5'% per cent, if Eastern rates were 
not more attractive. Busines putting 
out as little as they can. Chicago banks adhere 
to the 6 per cent rate as minimun most cases, 
and still refuse nearly all paper. Second thought 
does not popularize the Underwood Tariff bill. 
It is feared that the measure l without 
many modifications or elimination of > glaring 
crudities. There is a wide divers pinion, in 
any event, as to the effect upor le and labor, 
but the impression is becoming more general that 
both will suffer a good deal eventually 

The bond market is about as dull as it could 
be, but there is some broadening of inquiry by in- 
vestors. Bond houses say that the St. Paul’s new 
4%s changed the face of the market They be- 
lieve that the St. Paul met investo han half 
way and that other railroads must f the ex- 
periment proves successful 

A pecul'‘ar phase of the local peculiar 
under the circumstances—is the activity of real 
estate. The number of transfers th scored 
a high record for the period, includi: me weekly 


record for all time, although the aggregate in 





amount was not impressive 
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UROPE was inclined to be cheerful last 

week over the prospects of speedy quiet 
in the Balkan Peninsula, without becoming 
too sanguine. There is still the atmosphere 
of belligerency on the Continent, and the 
mutual distrust and dislike lately shown be- 
tween Germany and England is now in evi- 
dence between Germany and France. 

Money is getting easier. The Bank of 
England reduced its rate on Thursday half 
a point. The money withdrawn for hoard- 
ing when the war broke out is beginning 
to appear again. But there is steady con- 
traction of business in Europe as in Amer- 
ica. 

The latest news of Turkish peace nego- 
tiations is a proposal by Turkey to seek 
a peace loan of $150,000,000 for up-to-date 
development of the resources of her greatly 
reduced but still rich territory under inter- 
national au.pices, with liberal concessions to 
capital that will offer-itself without political 
strings attached to its propositions. 


TURKEY’S PLIGHT 


A Loan of £30,000,000 to Be Financed— 
What If Mr. Morgan Had Taken Up the 
Railways of Asia Minor 

By Cable to THE ANNALIST 
PARIS, April 20.—Your correspondent has in- 
i Turkish personality, who, 


terviewed an eminent 


though he must remain unnamed, may be described 
as one who recognizes the importance of keeping 
the American public informed of the developments 
in Turkey's foreign relationships in consequence of 
the war. This authority says that Turkey will re- 
quire a loan of fully £30,000,000, spread over four 
years. That amount will be needed for a consoli- 
dated refunding of outstanding treasury bills and 
to furnish 


necessary funds for developments, ex- 


. jp at tain > 
clusive of Turkish railways. 
The purpose, so far as now outlined, is to raise 


funds by the usual borrowing on bonds in the 


international markets, under control of a semi- 
official committee, called the Debt Committee. The 
loans will be floated under guarantees securing 


all the existing treasury bills and pledging the 


custom receipts at Constantinople, Beirut, 
Smyrna, and Broussa, collection to be made by the 
Debt Committee. It is thought that these revenues 
will aggregate enough to make 5 per cent. on the 
obligations feasible, together with a sinking fund 
of one-half of one per cent. Naturally, if the con- 
ference of the powers contemplates any war in- 
demnity to the Balkan states, which Turkey has 
consistently opposed, the onus of finding the 
wherewithal and security will be up to the con- 
ference, Turkey being utterly unable to assume 
any greater burden. 

New 
especially a system covering the Black Sea region, 
which is estimated to cost £30,000,000. Unfortu- 
nately, the only means of getting such a system 
as this seems to be that of giving concessions to 


railways in Turkey are sorely needed, 


some foreign group of financiers, and, as in the 
case of all other Turkish Turkish 
interests and progress would in that case be con- 


concessions, 


sidered after the group had taken the profits and 
political advantages which it would consider as 
its right. 

Last year the late Mr. Morgan at one time 
contemplated assuming control of the railways in 
Asia Minor. If this had been effected it would 
be now welcomed by all as a fortunate solution. 
The recent negotiations for the tobacco concession 
in Turkey, in which American interests took part, 
though they did not turn out as the Americans de- 
sired, served to enable Turkey to demand better 
terms for that valuable asset. 

Although peace will come with Turkish terri- 
tory in Europe greatly reduced, there are still 
possibilities of the development of immense agri- 
cultural resources, which will give opportunities 
for foreign enterprise, if the enterprise be only 

















prompted by a purely business spirit, such as, for 
instance, the New York recently dis- 
played toward China, in which they proved their 
willingness to deal on a purely business basis with 
an old country suddenly animated by new ideals. 


bankers 








NORMAL SPIRITS IN PARIS 


Bourse Somewhat Subdued on Account of 
the Treuble Over the Nancy Incident 


By Cable to THE ANNALIST 

PARIS, April 19.—The unimportant incident 
of a midnight riot of students at Nancy, magni- 
fied by Germany into an affair of State, accounts 
for the moderation of our Bourse, notwithstand- 
ing the universal belief that the Balkan war is 
practically ended. The farcical situation at Scu- 
tari seems likely to be terminated by a free loan 
to Montenegro reported to be about thirty million 
francs. The intervention difficulty has put rentes 
up half a point on the general conviction that a 
new loan is now inevitable and that the Govern- 
to float it successfully, will now declare all 
Well informed people 


ment, 
rentes forever free of tax. 
expect that five or ten year fours will be issued 
at par to the amount of fifteen hundred millions. 

Securities of the belligerent governments have 
become irregular as peace comes nearer realiza- 
tion because peace will bring further new issues. 
Jap bonds are weak on account of the hundred 
million ten-year fives newly issued at 98. Under 
the patronage of the Rothschilds the issue was 


securities already showing 


Rios show decline because 


very successful, the 
seven points premium. 
professionals are leaded up and reports are not 
encouraging. De Beers are supported, Paris not 
being willing to credit the report of a threatened 
diamond tax in South Africa. 
rail shares were the heaviest of the market. 

The reduction of 


Srazil ordinary 


The money market is easier. 
the rate of discount gives ground for expectation 
of further reductions. Public announcement has 
been officially made of the suspension of negotia- 
tions over the Chinese six-power loan, as anticipated 
in our cable of March &. The report of a French 
official representation in connection with the Har- 
riman dissolution proceedings is absolutely denied 
here in official quarters. 


BERLIN IS BUOYANT 





Prospects of Early Peace and Easier Money 
Brings Rise in Boerse 
By Cable to THE ANNALIST 

BERLIN, April 19.—The long pent-up finan- 
cial forces have been liberated by prospects of early 
peace and the ease in money. Trading on the 
market assumed a broad, general upward tendency 
with some specialties rising by leaps and bounds, 
The Belgian 
share market 


outsiders participating extensively. 
strike continues to stimulate the 
through expectation that orders for German coal 
and iron will be increased. Some orders have been 
already announced, in fact in the Westphalian 
district. 

The termination of the war is also expected to 
revive international market demands for steel and 
other products, nevertheless, along with active buy- 
ing on the Boerse, considerable selling for profit- 
taking is observed. This finally caused a moderate 
reaction to-day, although the undertone remained 
firm. Realizations were promoted by further drops 
in steel and the colliers’ strike in Silesia. 

Navigation stocks suffered early in the week 
because of further cuts by one of the lines on steer- 


age rates to Canada, but later rose strongly on the , 


report that Lloyds had a handsome increase in 
profits in the March quarter. 
The market received a strong impetus from the 


news from Vienna and the reduction in the Bank | 


of England rate. Bankers expect another reduc- 
tion there, soon after which the Reichsbank will 


presumably make a reduction, but the latter will not - 


probably act this month. The latest return of the 


Foreign Correspondence 


-has been lending all week. 





» cent. 








Berlin 
Amsterdam 


bank, while showing a good recovery, was unfavor- 
able as compared with the 1912 parallel. The 
local money market stiffened somewhat in connec- 
tion with mid-monthly payments, but eased after- 
ward and the outlook is now regarded as satis- 
factory. Bankers are bidding actively for bills and 
supplies of cash appear ample. The Seehandlung 
Prospects for cheaper 
money are good, but the Apri! settlement will cause 
considerable demands owing to the enlargement of 
speculative engagements. Havenstein is danger- 


ously ill. 


LONDON IS DISAPPOINTED 


Brokers Are Surprised at Public Indiffer- 
ence to the Better Political News 
By Cable to THE ANNALIST 

LONDON, April 19.—The week ends in a mild 
depression, with Canadian Pacific stocks notably 
weak, a drop only partly explained by continental 
sales. Brokers were greatly disappointed by the 
absence of public interest in the markets, despite 
the improvement in the political outlook indicated 
by the reduction in the bank rate. 

The Serbo-Bulgarian disputes are not regarded 
as serious because of the growing belief that Mon- 
tenegro will yield. 

Trade activity is lessening. A flood of 
capital issues absorbs hoarded money as it re- 

Those yielding 5 per cent. are readily 
It is anticipated here that the Brazilian 


new 


appears. 
taken. 
Government will shortly float a loan of £7,000,000 
on a 5 per cent. basis. 

The bank rate reduction was fully discounted 
in advance in the money market. Private discounts 
have now fallen to 31% per cent., and the market is 
anxious to force the Bank rate down to 4. 

This is considered premature. The Bank’s bul- 
lion is now practically at last year’s level, despite 
six months of the 5 per cent. rate. 

Foreign exchange is easy since the reduction of 
the rate; money is easy, but the market still owes 
the Bank five millions. 

The market for Americans is stagnant, Bulls 
here are disappointed over the easy progress of 
your tariff bill. The bullish demonstration in 
South African mining shares has collapsed. To- 
day’s Mexican advices indicate Mexican unrest, and 
Mexican issues are weak. There is increased in- 
vestment business in British railroad bonds at 
higher prices. Utilities are quiet, but hold firm 


BOOM IN SUMATRA TOBACCO 





Dutch Get Ahead of Americans and Put Up 
the Amsterdam Auction Price 
Special Correspondence of THE ANNALIST 
AMSTERDAM, April 8.—An exception to the 
general trend of American stocks has been made 
by the common shares of the United Cigar Man- 
ufacturers Co. Our people were rather puzzled 


' by the course of this stock. In the face of a sharp 


upward movement in other industrials, and in spite 
of the publication of a quarterly dividend of 1 per 
on the stock, the shares declined rather 
sharply. This is the more strange because recent- 
ly reports have circulated about new acquisitions, 
considered to the advantage of the company. No 
explanation of the decline has come, but it is as- 
sumed here that the high prices which the company 
has to pay for tobacco to be used as wrappers in 
the manufacturing of the cigars unfavorably af- 
fect net profits. 

The principal market for Sumatra tobacco is 
in our city, and there is but little chance of buying 
this kind of tobacco cheaply. Exceedingly high 
prices were paid at recent auctions. To a certain 
extent it was due to rivalry between prominent 
Dutch and American buyers. Heretofore the Amer- 
ican buyers bought the parcels offered as a whole 
and afterward resold the brands unfit for America 
to the Dutch dealers, but at recent auctions mat- 
ters have changed, the Dutch dealers buying the 
parcels in whole, offering afterward the brands 
to the American buyers. The American buyers re- 
fused, however, to pay the high prices asked for 
by the Dutch dealers; a competitive buying move- 
ment sprung up for the remaining parcels, in con- 
sequence of which very high prices were to be 
paid by Dutch, German, and American buyers, 


sienna 
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FORECASTS ON 
BERLIN BOERSE 


There the Optimists and Pessimists Are 
Very Sharply Aligned, and Both Give 
Plausible Reasons for Opinions 


Special Correspondence of THE ANNALIST 

BERLIN, April 11.—In forecasting the further 
developments in the money markets two distinct 
tendencies among financiers are manifest. It is 
the usual division into optimists and pessimists. 

According to the optimists the following factors 
are to be emphasized: The rather easy March 
settlement and the rapid fall of rates since show 
that conditions here are really not near so bad as 
they were painted; and hoarders will bring their 
money to the banks still inore freely after the 
Balkan problems shail have been more completely 
solved, within a comparatively short time. The 
slowing-up process in trade and industry observed 
for several months will not be reversed soon by 
peace, and so the demands for money in those 
directions are likely to continue rather light. 
Finally, the Bank of England will now be able to 
secure most of the new gold arriving at London, 
Germany having ceased buying, and it will evi- 
dently soon be in a position to reduce its rate, 
which will be followed by lower rates here and at 
Paris. 

In respect to the second of the points here 
enumerated it is of interest to mention that one 
of the leading bank Directors of Berlin said last 
week at his annual stockholders’ meeting that 
money was steadily returning to the channels of 
trade; and he even hazarded the prediction that 
monetary conditions this year, contrary to the de- 
velopment of previous years, will grow easier as 
the Autumn approaches. 


THE PESSIMISTS 

The pessimists, however, give reasons for an 
attitude of cautious reserve. They point to the 
fact that the rapid fall in rates since the first of 
the month is a phenomenon that has been occur- 
ring here with remarkable regularity since the 
Reichsbank, several years ago, adopted its much- 
discussed rule of making an extra interest charge 
on loans contracted at the ends of the quarters; in 
nearly all previous instances, they show, this easy 
state of the market was speedily followed by high- 
er rates. Moreover, as matters now look, the 
Reichsbank will probably have soon to offer 
Treasury bills for rediscount in the open market 
(since its status will not permit it to make an 
early reduction of its rate) in order to force the 
market rate nearer to its own level. It is also 
believed that the Reichsbank will recover from 
its present strained position at a relatively slow 
pace, most of the recent discounting operations 
having been on ninety-day bills. 

Again, there is a vast flood of loans and capital 
increases, only awaiting fairly easy conditions in 
the money market for being offered to the public. 
Even industrial companies are coming forward 
already with their demands. Which shows that 
manufacturers still have confidence in the busi- 
ness outlook. How capital operations have been 
held back by political unrest and dear money is 
shown by the figures for the past quarter, when 
new and old companies called for only $52,950,000 
of new capital, as against $103,000,000 last year. 


PARIS MYSTERY 

The strained position of the French money 
market is also causing misgivings here. While 
Paris was expressing grave concern about the 
German situation only a fortnight ago, the Berlin 
rate has now dropped almost to the Paris level, 
while the latter has shown little tendency to fall. 
With such conditions prevailing in what is tradi- 
tionally the easiest money market of Europe, it 
cannot be expected, so our more cautious financiers 
argue, that a general alleviation in the monetary 
strain will soon be experienced. Then, too, the 
Government’s big military and financial projects 
hang in the remoter background as unfavorable 
money market factors; and the same is true of the 
new hoards of gold and silver and the doubting 
of the present volume of fiat currency, measures 
that certainly will not add to the strength of the 
German money market. 

In view of all the circumstances it would seem 
that great caution is still called for. There are too 
many uncertain factors at hand to admit of a 
very cheerful forecast of monetary developments. 
The Boerse is certainly taking this view of the 
matter. While it shows considerable strength on 
some days, and the general level of prices has 
been moderately lifted within a week, there is 
evidently still much doubt in the minds of operators. 
They are quick to take profits on engagements 
for the rise, and so the rise of prices proceeds only 





with interruptions. One of the most satisfactory 
features of the market for a fortnight has been 
the steady gain in Government and municipal 
bonds. 





BRITISH TRADE WANES 


Consumption Has Caught Up with Produc- 
tion in Europe and Things Are Quieter 
Special Correspondence of THE ANNALIST 
LONDON, April 13.—In this correspondence I 

have more than once referred to signs that the 
trade boom has reached its he‘ght, falling prices, 
full warehouses, keener investment demand, and 
so on. We have now clear evidence that the tide 
has turned in the official figures for foreign trade 
in March. Instead of regular large increases in 
exports and imports to which the boom has ac- 
customed us, imports increased only £181,000, ex- 
ports cnly £976,000, and re-exports decreased 
£1,233,000. Easter holidays were responsible for 
a portion of the comparative decrease, not the 
whole. The fall in the quantity and value of cot- 
ten exports and imports was chiefly responsible. 
The boom is waning, and, of course, so much the 
better for the stock markets. The causes of the de- 
cline are fundamental; production has overtaken 
consumption for the moment, and for the moment 
expansion has used up Europe’s available accumu- 
lations of capital. It can therefore hardly be ex- 
pected that peace will delay the decline. The ac- 
tivities which it will restore will be financial rather 
than industrial. 


OUR BONDS AT AMSTERDAM 





Railway and Utilities Issues Flat, but Am- 
erican “ Tel. & Tel.” Sold Well 
Special Correspondence of THE ANNALIST 


AMSTERDAM, April 8.—A lot of about $25,000 
4 per cent. Philippine Railway first mortgage bonds 
were offered in our market, but it was hardly pos- 
sible for these bonds, which have the privilege that 
they may serve as collateral for Government de- 
posits, to find buyers at reasonable prices. The 
bonds could not fetch a higher price than about 78; 
they were introduced here a few years ago at 9444, 
and the heavy fall in price is a striking illustra- 
tion of the fall this kind of bonds have had in the 
estimation of our investors. 

The 4% per cent. convertible bonds of the 
American Telephone & Telegraph Company have 
been officially listed on our Stock Exchange, 
which proves that a sufficient amount has been 
placed here. This has not been the case with the 
4% per cent. convertible bonds of the Chicago, Mil- 
waukee & St. Paul and those of the Baltimore & 
Ohio Railroad Co. Both these issues have met 2 
poor reception here, and are not taken in sufficient 
amounts to grant the official listing. The fact that 
the demand for the 4% per cent. convertible bonds 
of the American Telephone and Telegraph Co. has 
been sufficiently large is certainly due to the pop- 
ularity which issues of this company have always 
enjoyed here. On the other hand, it may to some 
extent be attributed to the extracts from the re- 
port for the year ending Dec. 31, 1912, advertised 
in the Dutch papers, by which it was clearly shown 
that the business of this important company is con- 
tinuously growing. Moreover, the conversion clause 
of the new bonds is so attractive that unless pan- 
icky conditions should prevail before the right of 
conversion on March 1, 1915, can be exercised, the 
bonds are bound to improve materially in price 
toward that date. 


THE MARKET FOR 
PUBLIC UTILITIES 

The discouraging aspect of the investment mar- 
ket has not frightened a few issuing houses to try 
to attract people’s money for new public utilities 
issues. A brokerage house which specializes in 
these securities has made a public offering of 6 per 
cent. cumulative preferred convertible stock of the 
Cuban Telephone Co. at 93, Amsterdam terms. 
The result has been poor, and although it was 
stated that applications were satisfactory, the fact 
that all subscribers were allotted in full proves 
that no demand of importance had arisen. 

One of our issuing houses, closely connected 
with the Speyers, and consequently conversant 
with Cuban affairs, has advertised an issue of 
$800,000 6 per cent. first mortgage bonds of the 
Santiago Electric Light & Traction Co. at 98%. 
The yield seems attractive, but on account 
of the issue and the narrowness of the mar- 
ket, which will result from it, it is very problematic 
whether the bonds will be sought for by our in- 
vestors, the more so as the recent adverse move- 
ments in various second-class investment securi- 
ties with narrow markets have taught them to pay 
closer attention to the security and marketability 
of their investments. 





FOREIGN VIEWS OF 
OUR TARIFF BILL 


The British Approve of It—So Do the 
French, but Ask, Nevertheless, Some 
Pertinent Questions 
Special Correspondence of THE ANNALIST 


LONDON, April 13.—At first sight the Under- 
wood bill is greeted with a sigh of relief. It seems 











to us far from revolutionary, and fulfills in this 
our expectations. The steel trade gets off lightly, 
except in the matter of rails, and there the manu- 
facturers’ loss is the railroads’ gain. Our own in- 
terests should do well; Canada in the matter of 
agricultural produce and lumber; Yorkshire in 
wool, and the West Indies in st Some ad- 
vantage to the Canadian Pacific is looked for, on 
the prospect of an increase in trade across the 
northern border of the United States 

Those who take long views express regret that 


The Democrats, 
the cherry: 
proposed 


the reductions are not greater. 
they argue, are making two bites at 
the moderation of the reductions now 
means another time of tariff disturbance later on. 
Apart from that, I find that so far from there 
being any dislike of the bill amongst investors in 
American securities, it is welcomed on the whole. 
We perceive that the intention is to improve the 
basic conditions of life by reducing duties on 
necessaries, food and clothing, while maintaining 


those on luxuries, and it is hoped that the result 
may be such an increase in the purchasing power 
of the community as may substantially increase the 


activity of production. If the reductions tend to 
take the edge off Labor’s as Capital for 
higher wages, so much the better for 
The progress of the bill will be watch¢ 
interest. 


ault or 
tockholders. 


od with keen 


FRENCH OPINION 
Special Correspondence of THE ANNALIST 
PARIS, April 10.—President Wilson’s message 

on tariff reform has had a very pleasing immediate 

effect here. The sentiments he expres 


seS (SO Op- 


posed to all that has guided your customs legisla- 
tion thus far), the words employed to convey them 
and the moderation he advocates in adopting the 
proposed reforms have created a satisfactory first 


impression. Our holders of American securities 
discover with relief that so far the President 
wishes not to destroy in order to rebuild on an 
entirely new plan, but to bring gradual and progres- 
sive changes without disturbing more than is nec- 
essary the general activity of the country. 

Once the fiscal barrier that surrounds your 
rich and extensive country is lowered in accord- 
ance with the dictates of this memorable message, 
and when the duties exacted from foreign made 
goods have ceased to be an invulnerable competi- 
tion-proof belt for your own manufacturers, we 
may hope to increase the importance of our trade 
relations with the United States. This will be 
greatly facilitated if, following in the spirit of 
Mr. Wilson’s words concerning the healthy stimu- 


lus of foreign competition, you will refrain from 
harassing the foreign purveyors with those abusive 
methods now in force which are too intimately in- 
spired by your present ultra-protectionist prin- 
ciples. 


Amongst the goods that interest us more, we 
find in the details of proposed reforms a slight 
reduction on silk, a considerable one on mineral 
waters, cheap gloves, olive oil, earthenware and 
automobile frames. This last item and jewelry also 
will allow us to hope to do well on your side, as 
they both constitute industries in which France 
occupies a very high rank indeed. 

However, we must not be too previous in our 
rejoicing as, by observing the project somewhat 
closer, we find that it has many points in com- 
mon with the one advanced by President Cleveland 
in 1894. There again tariff reform was coupled 
with income tax. 

Both tariff reductions and income tax 
ments now proposed appear to be far more ra- 
tional than the ones prospected by the Cleveland 
programme. But even such as they are, will they 
collect around them a sufficient support amongst 


assess- 


the President’s own party? Are not the many 
personal or regional interests too powerful even for 
so determined a man as your President, who, it is 
said, has staked his all on the chances of this first 
message? Will not your Senate bring such changes 
to the original draft as to make it unrecognizable 
by its own parent? And would the parent accept 
any such disfigurement? 

Time alone can give us the answer without 


which we cannot figure out the advantage that 
President Wilson’s initiative will give to our foreign 


trade. 
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BANKING POWER 
OF THE FRENCH 


Considered in the Light of What Must be 
Done to Mend the Economical Wounds 
of Europe—a Ten-Year Record 
Special Correspondence of THE ANNALIST 
PARIS, April 11.—During the last ten years 

our banking industry has made wonderfully good 

progress and its importance, both at home and 
abroad, has greatly increased, although its funda- 
mental principles, most conservative in their es- 
sence, have in no way been disregarded. Now that 


European peace can be said to be within sight, it 
is interesting to review our principal financial 
forces which will be called upon to play a very im- 


portant part in the mending of economical wounds 
caused by a war very costly to the fighters and 


costlier still to some who have not actually 
stepped into the ring. 

Our three big institutions, Credit-Lyonnais, 
Societe Generale, and Comptoir National d’Es- 


compte, have no funded debt and their own re- 
sources are composed of share capital and re- 
serves. These last are derived from accumulated 
profits and premium on the issue of share capital 
added to the original one. Employment for such 
funds can be found in “long” engagements to a 
great extent, whereas moneys entrusted to the 
bank by its customers, even if subject to lengthy 
notice, must be invested in easily and readily real- 
izable assets. 

Paid up capital and reserves for the three in- 
stitutions have improved as follows in the last 
ten years— 


Capital Reserves 

End 1902 End 1912 End 1902 End 1912 

Million Million Million Million 

Frances Francs Franes Francs 
Credit Lys iis . 250 250 106 179 
Comptoir d'Escompte. 150 200 18 39 
Societe Generale .- so 250 14 124 
480 700 138 333 

—showing thus a progress of 415 millien f or 


65 per cent., the larger proportion of which was 
derived from “reserves.” The reserve fund in- 
crease of the Credit Lyonnais is especially remark- 
able, as entirely due to accumulated profits, this be- 
ing the only one of the three institutions which 
has not issued new shares during the period ex- 
amined. 

With respect to the funds deposited by cus- 
tomers, sight deposits improved from a general 
total (for the three institutions) of 1,150 millions 
in 1902 to 1,953 millions in 1912—an increment 
of 70 per cent. about, so that the banks’ own re- 
sources with their 65 per cent. improvement have 
kept pace with it. The greatest progress has been 
achieved by the Comptoir d’Escompte with an in- 
crease of 83 per cent., the lowest one, of 55 per 
cent. only, being that of the Credit Lyonnais. The 
final sight deposit figures for 1912 are: Credit 
Lyonnais, Fr. 860,000,000; Comptoir d’Escompte, 
Fr. 645,000,000, and Societe Generale, Fr. 448,- 
000,000. 


DIVISION OF DEPOSITS 

Deposits of fixed date have increased only from 
221 to 231 millions in the ten years, our capitalists, 
by whom alone such an item can be provided, hav- 
ing become better able to choose a permanent in- 
vestment from among the many excellent new 
issues which have been offered to them in this 
last period. Adding to these the three banks’ 
debtor balance in current accounts (money en- 
trusted to the banks in current account,) which 
from Fr. 689,000,000 in 1902 had reached on Dec. 
81 last Fr. 1,680,000,000, we find that the grand 
total of customers’ moneys in the hands of the 
three institutions was Fr. 2,678,000,000 in 1902 
and is now Fr. 4,895,000,000, an increase of 82 per 
cent. 

That much for “ liabilities.” As for “assets,” 
the biggest item is, naturally, supplied by “ com- 
mercial discounts ” which from Fr. 1,534,000,000 in 
1902 rose to Fr. 3,225,000,000 by the end of 1912, 
an aggregate 110 per cent. increase, portioned 
out as follows: 76 per cent. to the Credit Lyonnais, 
142 per cent. to the Comptoir, and 153 per cent. 
to the Societe Generale, the final figure for the in- 
stitutions taken in the same order, being, Fr. 
1,411,000,000, Fr. 947,000,000 and Fr. 865,000,000. 
The existence of a re-discounting bank, the Bank 
of France, to which, however, big institutions do 
not usually have recourse, makes this class of in- 
vestments very easily realizable at a pinch, so that 
the enormous development given to it testifies to 
the wise policy followed by our institutions. 


QUALIFIED RESOURCES 
Now we come to two most delicate items, 


where our admiration for the institutions’ policy 
may be somewhat qualified: “advances on mer- 





chandise, collaterals and reports,” and “ securities 
owned,” stated in round millions of francs: 


1902 1912 
Adv. Secur. Tot. Adv. Secur. Tot. 
Credit Lyonnais.... 423 8 431 360 11 «(371 
Comptoir d’Escompte 147 32 179 238 13 «O25 
Societe Generale.... 147 93 240 377 113. 490 


Here, while the Credit Lyonnais, faithful to its 
founders’ doctrine, has reduced such long risks, 
the other two, and especially the Societe Generale, 
have burdened themselves much more heavily. The 
enormous amount of new issues with which the 
latter institution has been identified appears to 
be responsible to a great extent for its cumber- 
some accumulation of “ securities owned.” 


HOW BANKERS DESCRIBE 1912 

The Credit Lyonnais Directors in their report 
to shareholders state that, in spite of its bad end- 
ing, 1912 was not an altogether unfavorable year. 
During the last ten years the wheat crop of 1912 
in France has been exceeded only three times, its 
wine crop twice, and its sugar production once 
only. As to trade balance, 1912 exports showed 
an increase of 559 million frances over its pred- 
ecessor, mostly on manufactured goods, while 
imports decreased by 115 millions, mostly food- 
stuffs rendered less necessary thanks to the favor- 
able French crops. French railways returns 
gained in 1912 almost ninety million frances. The 
“ out-of-work” statistics of the Board of Trade 
were similar to those for 1911, and therefore far 
below the average of the previous ten years, and, 
customs apart, the indirect contributions of the 
year disclosed an improvement of 46 milhon francs 
over 1911. 

The average Bank rate of the year was in 
France 3.37% per cent. as against 3.77 per cent. at 
the Bank of England and 4.94 per cent. at the 
Reichsbank. 

COMPETITION OF SMALLER BANKS 

A very prominent place in the report is re- 
served to describe the keen competition to which 
the big institutions are subjected at the hands of 
mere recent arrivals belonging to the secondary 
order, i. e., banks with a capital not reaching 50,000,- 
000 francs. In 1909 there were in France fifty-seven 
such banks, their capital and reserves aggregating 
428,000,000 francs, their deposits 888,000,000 francs, 
the number of their branches being then 176. At 
the close of 1911 these figures had grown 
as follows: 103 institutions, owning 976,000,000 
francs, detaining deposits for 2,449,000,000 francs, 
and having 617 branches. Thus capital and funds 
have been more than doubled, deposits trebled, and 
branches increased almost fourfold, all in ten 
years. And the number of banks considerably in- 
creased in 1912, for which the final figures are 
not yet obtainable. 

This, which the reports describe as the princi- 
pal feature in the history of modern French bank- 
ing, has not prevented the Credit Lyonnais from be- 
ing fairly successful, as will be seen by the balance 
sheet on Dec. 31, 1912, and by some figures de- 
noting the extent of its activity as compared with 
the previous year: 








ASSETS. 
Francs. 

Cash ..cccecsecs 60s ccccccerceeceeseeene 192,946,513.35 
BIND o.o.o00.00 5600s ce0ec ceevseesesoceoess 1,411,224,937.05 
Advances on collaterals. ......0-e++e+. 362,115,909.00 
Current SCCOUMES. ....ccccseccccceccoss 742,862,842.68 
Securities owned..........++0++ essesee  10,803,368.61 
Divers accounts......+..+. ecceccccecce 3,364,289.88 
Real estate.......- Scecececece eccesses+  35,000,000.00 

2,758,317,860.57 

LIABILITIES. 
Francs. 

Deposits (sight)........0+. eceeceesess« 861,617,735.48 
Cc nt accounts. .......00. covcesces el, 204,98¢, 543.47 
AcceptamceS ...s.sescess ecceccce eee 166,254,593.07 
Deposits at fixed date......eseseeee-- 33,001,116.38 
Divers accounts.........e.++. Occeccece 9,529,569.35 
FREBOFVED cc ccscccccccscoccese eeceesseee 152,000,000.00 
Paid up capital...........00- Cc cecccoce 250,000,000.00 
Profits brought forward.......e.s.++: + 10,605,423.17 
Profits year 1912........ evccene eccecsse  40,231,879.65 


2,758,317, 860.57 
1911. 1912. 

Number of bills entered.. 20,474,857 21,373,192 

Agcregate of bills ent...15,941,487,243 17,617,683,561 

Num. of ac. open on books 584,093 633,539 
Deposit and current ac. 

redit Dec. 31 balance.. 1,988,669,688 2,096,605,279 

Num. of letters sent...... 10,290,054 10,835,550 

Cash move. grand total.121,272,336,970 136,060,315,040 


The last dividend declared is: 65 francs per 
share, as against 60 francs for the year 1911. 





BORROWING TROUBLE 


Special Correspondence of THE ANNALIST 

CHICAGO, April 18.—It is likely that the next 
crop scare will be over some pest in the Winter 
wheat—bugs, flies, rust or what not. As the Win- 
ter wheat crop to-day forecasts its harvest it prob- 
ably could lose between 65,000,000 and 75,000,000 
bushels and still leave 500,000,000 bushels, or 
100,000,000 bushels more than last year’s harvest. 





GREAT PLENTY OF 
RIGID CURRENCY 


Volume of Our Paper Currency Unsecured 
by Gold Is Much Greater Than That of 
Any Other Country 


By VICTOR MORAWETZ.* 

The idea has been very generally prevalent in 
this country that the condition of our currency is 
the principal defect and source of trouble in our 
finances, and that future financial disturbances 
in the United States can be prevented by currency 
legislation. I believe this to be a great fallacy. 
Although our currency system to-day is not the- 
cretically perfect, all our currency to-day is as 
good as gold and is safe, and it serves us well. 

The amount of paper currency in the United 
States to-day in excess of the amount of gold for 
the redemption of that currency is three times as 
large as that in any other country in the world, 
and about twice as large as that of any other coun- 
try per capita of population; and that is true with- 
out counting the $600,000,000 of silver currency 
which we have and which for practical purposes is 
no better than so many bank notes or Government 
notes, because when it comes to maintaining the 
standard of value silver is no better than paper. 

England is the principal financial centre and 
the principal clearing house for commercial cred- 
its of the entire world. England has no Govern- 
ment notes, no silver certificates, no silver except 
fractional silver, and practically no bank notes. 
The Bank of England does issue notes, but except 
as to a very small amount—about £18,000,000 ster- 
ling—the Bank of England issues notes only 
against the deposits in its issue department of an 
equivalent amount of gold. For practical purposes 
the Bank of England note is like our gold certifi- 
cate, a warehouse receipt for so much gold, and 
it is issued merely because it is very much more 
convenient to carry paper than a large quantity 
of gold coin. Yet England does not suffer from 
inadequate currency, and England is the principal 
centre from which gold and bank credit are 
drawn when needed in other parts of the world. 
And how do they do it? How can that be so ? 
It is because in England they use the gold which 
they have, scientifically, to its best advantage 
through the Bank of England. 

The Bank of France does issue notes in excess 
of the coin held for their redemption, and the 
same is true in Germany with regard to the Im- 
perial Bank. But the amount of bank notes in 
these countries over and above the coin held for 
redemption never at any time, never in the periods 
of greatest expansion, approaches the amount of 
paper currency which we have outstanding at all 
times. In France and in Germany they use the 
note-issuing power not because there is a profit 
in it to the banks, not because they imagine that 
they can manufacture money or manufacture pros- 
perity by issuing promissory notes, but they issue 
it only as a means of regulating financial condi- 
tions and keeping them safe and sound. They use 
it as a means of protecting the bank reserves and 
their credit power. They realize in those coun- 
tries that the only real bank reserve, the only real 
money, consists of gold, and that the only way in 
which you can obtain gold is by digging it out of 
the ground or by importing it or by borrowing it 
abroad; and they realize also that the amount of 
gold needed as bank reserves and in the currency 
tends automatically and by force of the natural 
laws of trade to adjust itself according to the re- 
quirements of trade, and that the issue of bank 
notes tends to interfere with this natural flow 

Now, the United States is the richest country 
in the world. We always brag that it is. I be- 
lieve that it is. And the United States can afford 
to use relatively as much gold in its currency and 
as little paper as any of the countries in the Old 
World, when this is necessary for the safety of 
financial conditions. It certainly would be unwise 
and unwarranted to use less gold and more paper, 
merely as a measure of economy, to save the use 
of a few hundred million dollars of gold in this 
country, if the result were to make the financial 
condition less safe and less sound. In the United 
States the only justifiable ground for the issue of 
additional bank notes would be as a means, or part 
of the machinery, of regulating the bank situation 
throughout the country and of temporarily pro- 
tecting the bank reserves when there is an excep- 
tional demand for currency, as in case of a run 
upon the banks or a money panic; and it never 
would be safe to issue the additional notes unless 
provision were made—and I mean effective pro- 
vision—to contract again the currency as soon as 
the need for the exceptional amount has passed. 


*Mr. Morawetz’s statement before the Con- 
gressional Committee on Banking and Currency. 
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Barometrics = od 


Past week. Week before. Year to date. period in 1912 
Sales of stock shares.... 1 280,098 2,078,685 28,146,81: 43,669,553 








DECLINE in business activity is to be seen in both the spe- 


ae Gs 4 High 73.64 High 74.59 High 79.10 High 83.36 

cific and general indices of production and trade. Bank clear- | A¥¢™ Price of 50 stocks : Low 1245 Low 7334 Low 70.99 1 5.24 

ings are declining with the decrease in the turnover of industry. | Sales of bonds......... $11,088,000 $16,822,000 $181,053,000 $279,661,500 

tl K f 7 ahew in the fate Average net yield of ten 

Current loan rates for business purposes are declining in the face savings bank bonds. . 4.285% 4.25% 4.195 *4.10% 

of an upward trend in the cost of fixed capital as shown in dropping | New security issues. .... "$10,906,000 $90,990,000 $768,662,172 $781,258,375 

: . hi re 4 ly RR 750,000 98,439,000 96,465,750 
prices and increasing interest rates for bonds. Steel ordering is *Average for whole year 1912. 





falling off. Current rail earnings are meaningless because of the ee 
dislocation of traffic by the floods, but the news is of smaller traffic. MEASURES OF BUSINESS ACTIVITY 
Rather quiet business until the tariff is settled and the crops show Bank Clearings 






































we 3 cs Percentage figures show gains or losses in sone on with a year before. 
what they will be would not be Surprising. The past week. P.C. The week before. P.C The ye ia P.C 
—____— _ saa oo. paevaielang $3,366,513,081— 4.5 $3,108,900,902 — 12 2.9 $54,203,701,315 + 1.9 
= sa 2.ec00e. 3,034,258,570 +19.6  3,565,807,687 +27 53,207,662,494 a 
THE ANNALIST INDEX NUMBER W91L...2. 2:957,33%,129— 4.32 "7977505017 1162 49'658'800.005 —- 13 
¥ . inte , : cecseece 3,087,679,068 — 1.9 3. 333, 703,949 1 3.5 50,278,774,241 3.0 
_ Weekly Averages. Year's Averages. 1909....... 8,147,535,272 +50.6 3,220,969,012 447.4 48,715 1430.4 
April 19..... ee W9BB....200.-. - 2489 1908....... 2,085,622,458 22.3 2,181,332,334 23.9 3 1,360 —25.0 
April 12.........140.8 ee 1907....... 2,680,144,556 — 9.1 2,862,770,675 — 9.8 49,71 3.2 
April 5.........141.0 SO acnecce<ceeee Gross Rail ‘Earnings 
March 29........140.1 wer ay risen teinong es 
April. in April. Mar sar} 
March 22........139.9 1890.......... 113.4 30 railroads.......... $3,955,255 $7,792,018 $39,390,118 $29,567,096 
An index number is a means of showing fluctuations in the average price | 5#me last year...... 3,781,214 8,077,619 37,510,996 28,20: ome 
of a group of commodities. The Annalist Index Number shows the fluctuations | Gain or loss......... 4+-$174.041 —$31i 5,601 +-$1,879,12 361,281 
; . ies fi iti —1.60°% —3.90° 5.0 + 4.82% 
in the average wholesale price of twenty-five food commeadition selected and ae a ‘ 
arranged to represent a theoretical family’s food budget. It is a consumer's commeesseneemmnsce 
Index Number, more sensitive than the Government’s Index Number, or any Number of Idle Cars : 7 
. c s x Apr.1, Mar.15, Mar. 1, Nov. 7,¢ Mar. 2 29 Mar. 30, 
other. Its course during 1911 and 1912 by months, its tendency since the first 1913. 1913. 1913 1912. 1912 1911 1910 
of this year, and its exact present position are shown in the chart below: All freight cars.57,988 37,775 $1,381 *51,259 18,706 194,887 25,886 
__Net shortage | of cars. {Date of busiest use of cars in the year 
‘THE CREDIT POSITION 
NUMBER ’ 
Cost of ‘Mensy 
Last Previous Since Jan.1. Same Week— 
Week. Week. High. Low. 1912. 1911, 
Call loans in New York..2%@3% 3 @4 7 2 2 @3% 2 @2% 
Commercial discounts: 
rll inne GEE 5% @6 5% @6 6 4 44,@4% 3%@4 
CRMNRO iiss scccscis 6%@7 6% @7 7 5% 5 @5% 5% 
Philadelphia ePredeees 5% @6 5% @6 644 41% 4 @4% 3% @i% 
BEE waskiodkddee ee 5% @6 5% @6 6% 4% 4 v4% 3% @4% 
Kansas City ......... 8 8 8 8 5 8 
Minneapolis ..... e608 6 6 6 6 6 
New Orleans......... 6 @8 6 @8 8 6 6 @8 6 @8 
New York Banking Position 
Loans. Deposits Cash Reserve. 
RN NE goo cin sihenie amas $1,898,289,000 $1,746,008,000 $412,934,000 23.6% 
The week before........... 1,907,468,000 1,744,972,000 407,081,000 23.32% 
Same week, eS ea 1,995,025 000 1,842,939,000 434.253.000 23.6% 
This year’s ‘high Patina ed ao ogee 1,999,5 30,000 1,855,320,000 439,496,000 23.93% 
ah JS 2 ASE ete 2a 4 on week ended Feb. 8. Feb. 8. Jan. 25. Jan. 25. 
ee eee harap ices oe ll | SNe Tes 1,858,698,000 1,697,891,000 392,750,000 23.13% 
- GAU UGES OF PRODUCTIVE ACTIVITY on week ended Jan. 4. Jan. 4. Jan.4. Jan. 4 


Reserves of All National Banks 
The ratio of cash to the gross deposit liabilities of all the Nationa! banks 
Year 1911. | of the country at the time of the Controller’s call has been: 


Copper and Iron Produced 













































































March, 1918. March,1912. Year 1912. ; aa tape 
Tons ie i 2.763.563 2 5,3 « 2 316 eb. 4, Nov. 26, ‘eb. 20, an. 7, an. 31, Feb. 5, Feb. 14, Jar I Feb. 5, 
nena af ome ea, 136, 251,849 126-604 601 1,561990,244 1 ‘3 1 088,288 m3 6 81. 1900 1908 1907 1906. 
, Ppeneenes _— _— a 92098998 | 11.58% 10.75% 12.19% 12.16% 12.01% 13.02% 13.82% 12.14% 12.05% 
: k’s Co ial Failure: 
American Copper Consumed sciae, ee aia ‘Week Week Ended 
March. —Calendar Year. Ended Apr. 17 Ended Apr. 10 Apr. 20, ’12 
1913. 1912. 1912. 1911. To- Over To- _ Over To- Over 
At home, Ibs........... 65,210,030 67,487,466 819,665,948 709,611,615 ee Ay — han — tal $5,000. 
a7 ¢ ‘ BEE sicswe Kees ED EES 2 2 2 5 140 3 
Exported, Ibs........... 77,699,306 58,779,566 746,393,452 754,902,231 arbennig ata 87 17 R98 29 68 2 
4 9847 9 9 4 ere iakawaall 51 12 62 26 71 28 
Tetel, De. «260 ....154,284,777 122,766,172 1,566,062,400 1,467,513,838 ae eae 3 3 39 g 3] 13 
a United States ........... 295 84 279 121 310 136 
Cotton Movement and Consumption CameGR ..0..55 Be Py RE 27 7 28 8 27 6 
(N. Y. Cotton Exchange Official Report.) ap Months _ 
Past Same Week —Sept. 1 to Latest Date— a ” Pebouar . “Ma nil. a F a ee 
Week. in 1912. This Year. Last Year. | Number ... H 1,392 enw? A 
Cotton, “into sight,” bales. .134,638 142,464 12,688,713 14,900,272 | Liabilities $21,763,870 $21,477,923 
American mill takings..... 62,060 78,154 4,508,181 4,623,270 | === es 
World’s takings* .......... 211,292 272,879 10,646,122 11,689,186 “OUR FOREIGN TRADE 
*Of cotton grown in America. J 
The final ginning report of the Census Bureau on the cotton crop of 1912 1913. sanere 1912. ~ 4912- a me ma 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 Exports .........-. $187,354,559 $205,411,462 $1,907,986,221 $1 7 1,408,267 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, | Imports ........... 155,461,400 157,577,038 —1,401,861,685 — 1/203'965,092 
and 13,587,306 in 1908. The final aggregate of the crop will be published on Re Sts a 
May 1. Balance ....... $31,893,159 $47,834,424 $506,124,5: $507,443 17 
. —— Imports and Exports at New York 
Rate of Productive Activity Exports— - —AImporis——— 
End of March. —End of Feb ys . ae 1912. 
1913. 1912. 1913. . he ieee pr hide a nwid oinarale sae 46.195 Soo.ors - $26,a19,266 $24,444,174 
t is 66 ken S864 Oke 00 303,845.27 ° ,405,945 
Pig iron capacity, tons....... 89,915 73,641 93,086 a. esis einai 
U. S. Steel’s orders, tons..... 7,468,956 5,304,841 7,656,714 5,545,200 WEEK’S ‘PRICES OF B ASIC COMMODITIES 
di Fy Range since Mean i price of 
. Building Permits Current Jan. ist Pr s 
March, 129 C:ties. February, 145 Cities. Price. High. Low. s'ce Jan. 1. 1912 
913. 1912. 1913. 1912. Cement: Portland, dom.; per 400-Ib. bbl. 1.58 1.58 1.58 1.58 1 1.461 
$73,540,588 $72,098,580 $61,141,275 $51,494,295 Copper: Lake, per pound............... 1875 1775.15 1637 1597 1328 
——_—— Cotton; Spot, middling upland, per |ib.. .1225 .1340 1225 130 
I * ti M t Hemlock: base price per 1,000 feet.....25.50 25.50 23.00 23.23 21.6 20.68 
agra roe Hides: Packer No. 1 Native, per pound. 17 .19 ee .18 17 147 
February—— ; Petroleum: Crude, per bbl. pve 2.50 2.00 2.25 1.67 1.52 
1913. 1912. 1912-13. 1911-12. Pig iron: Bessemer, at Pitts., per ton. .17.90 18.15 17.90 18.025 15.94 15.71 
Inbound ......+0ccsccecee - 71,855 54,901 767,658 538,315 | Rubber: Up-river, fine, per pound...... .79 1.08 78 9 1.1 1.31 
Outbound 2... .ccccccccccee 30,119 29,314 414,996 428,766 | Silk: Raw, Italian, classical, per pound. 4.00 4.00 90 3.9 4 3.83 
Steel billets, at Pittsburgh, per ton..... 28.50 28.50 27.50 28.00 22.88 21.45 
29 295 29 235 











Balance .....cc0.++++++41,236 +25,587 +352,662 + 109,884 | Wool: Ohio X, per pound.............. .29 .30 
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BANK CLEARINGS 


Fer the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 








































Year's 
Sip tee Weel Sixteen Weekes ‘*hange 
19153, 1912 191s ee 
- 91s 1912. P 
Central reserve cities sha 
New i $7 SSO.S40.01 $2067 10,007 #30, 872422 04 
nate iy 60) 422. 0. 0.5 
Chieage - bathe 14,585,150 4 HOO NS: Q% 
s bLeuis SUOIS TIO SOTA 1,210, 56 
- 5G 
Toial 3 ‘ eS $2204 516 006 Sarees BI $255. G84. 601 Too y 
Reserve cities wee 
Baltimore FOS. 702 $26,500,152 SU50,057 2 F505 008.175 9.65 
Bosivt . * 142 MG 427 ISD. 164 4056 2,748,219 2,948,930, 597 7 
c i 27 020000 29, 162.700 Wi pepe — 
- - 7.9 
Cleveland . 27,474,005 21,004 271 2s = 
- erat ‘OSi 
Denver 10,518,597 ann = 
a — on 
b ust ’, Mo ye 
1% 
Lwvuisy ille = 
Minneapolis a2 
New Orleans . 18.0186 248 103 
Omaha 12% 100,208 24 
Philadelph TW SOM) 1 2,654,580 74 
Picisbi rey 348 —e 
, 4 4 
St. Paul 700,880 171,646,005 .4 
San Francisco 102,81 400) 70,113, 72% 29 
Seattle ONS 0 171,600,377 9.9 
re 17 reserve . 
ee . $745,545, 5003 $724,104 204 $31.910.028 182 44 
Grand tetal $2.40, 162,199 $5. 216,081. 815 $49,195 SOO 427 $48,088 SUS 184 2° 
RECAPITULATION 
Phe sixteenth week of this year compares with the sixteenth week of last vear as 
foilluws Increase. a <. 
Three central reserve cities ecccscces *$198,210,915 or 77.9 
Seventeen reserve cities............ niles eer 21,691,299 or 2.9 
Toiat twenty cities, representing 0 per cent. of ll reperted 


176,519,616 or 7454 
responding sixteen weeks 
of iast year as follows Increas 


clearings 


The elapsed sixteen weeks of this year compare with the cor 





Thies central reserve cities $500,199. 5323 or 1.6 
Sev onieen reserve cities P OG 001,720 or 4.4 
Toial twenty cities, representing 0) per cer of all reported 

clearings i vs aie cai eal wean ara scercecccecceccoceccoccoccoce AIG, 2U1.245 or 2.9 


*Soston, five days. *Decrease, 
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MEMBERS OF CLEARING HOUSE 
NATIONAL AND STATE BANKS—Av 


Bent: of N. A. N. B. A...... 
Bank of the Manh. Co....... 
Mercliants’ Nat. Bar . 
Mech. & Metals N. Bz 


Capital 

and Net 

Profits. 
$6,212,800 
7,010,100 
4,077,600 
14,847,700 


Bank of America ‘ 7,881,300 
Naiional City Bank... -+ 05,006,000 
Chemical National Bank 10,394,000 
Merch. Exch. Nat Bank 1 100,400 


Nat B. & Drovers’ Bank 
Greenwich Banh 

Am. Exch. Nat. Bank 

Nat Bank of Commerce..... 
Pacific Bank 


Phe. Nat. Bank..... 





Market & Fulton Nat. Bank 
Metrepolitan Bank 
Coin Exchange Bantk 
Imp & Tri 
National Park Bant 

East River Nat. Bank cece 
Fourth National Bank 


iders’ Nat. Bank 








Second National I ee 
First National Bank........ 
Irving National Bank....... 
Bowery Bank Peer ee ere Tyre 
N. ¥. Co. Nat. Bank...cece ° 


jerman-Americ 





National 
Fifth Avenue Banl 
Exchange Bar 
Germania Bank ° 
Lincoln National Bank 
Garfield National Bank..... 
Fifth National Bar 

Bank of t 
West Side Bank....... 
National Bank.... 


Chase 


German 





Seaboard 


Liberty National Bank. 

N. Y¥. Produce Exch. Bank 
gt sree 
Security Bank ...... eves 


Coal & Iron Nat. Bank...... 


Union Exch. Sank..... 





Bank, b’kiyn.. 


average .. 83s 


\etual total, Sat. A. M..$3% 





4,804,200 
1,461,400 
2,901,500 
1805, 500 
8,911,509 
9,218,700 
18,745,200 

309,500 





2.604, 500 


HOST 00 
7,248,100 
1,041,300 
2,461,600 
1,465,200 
14,906,700 
5,100 





1,015,800 





1,910,000 
1.560.300 
1,442,800 





1. 960,000 
2,128,000 


oS, G2. 


38,625,500 





Loans 
and 
Discounts. 





28,989,000 
6,548,000 
2,197,000 
9,212,000 

40,359,000 

126,788,000 
4,745,000 

18,268,000 

2,381,000 
$44,000 
82,000 
114,000 
244,000 
332,000 
50,878,000 
25,622,000 
86,159,000 

1,400,000 
20,517,000 
>, 626,000 












107,939,000 
5,102,000 
3,473,000 
8,694 £100 
4,308,000 





14, "447, 000 
8,822,000 
92,000 
12,893,000 
4,150,000 
25,050,000 
22,474,000 
9,411,000 
18,019,000 
11,963,000 
6,221,000 
9,101,000 
7,400,000 
525,418,000 






$1,.530,560,000 





160,767,000 
25,464,000 
6,445,000 
2,071,000 
10,428. 000 
S585 000 
144,516,000 
4,411,000 
18,592,000 






10 
000 
ooo 
S000 
7,000 
14,191,000 
59,455,000 
LS,000 





£8,842 000 

1,694,000 
SO, 840,000 
15,117,000 
10 1, 700,000 
4 000 
000 


000 





7,000 
5,000 
3,000 
q 5,000 
6,151,000 
14,004,000 
2,080,000 





4,099,000 
O00 







3.000 


14,2. 
6,626,000 
9,063,000 
0,051,000 

$1 (223,877,000 


$1,528, 889,000 


TRUST COMPANIES—Average Figures 


Brookly Trust Co 

Bankers’ ‘Trust Co. 

U. S. Mort. & Trust Co 

Astor Trust Co 

Title Guar. & Trust Co 
rrust Co 

Trust Co 

& Trust Co.. 

Trust Co. 


Guaranty 
Fidelity 

Law. Title In. 
Colum. Knicker. 
People’s 
New York 
Franklin 

Lineo'n ‘Trust Co 


‘Trust Co 
rrust Co 
Trust Co 
Metropolitan Trust Co 
broadway Trust <o 1, 


Total ay 


erage > .. .$145, 


Capital 
and Net 





$240,800 





9,209 400 
2. 665,100 





ol2 "100 


Loans 
and 
Discounts. 
25,504,000 





$18,149,000 





ASSOCIATION 


erage Figures 
Legal 
Net 
Deposits. 
$17,666,000 
22,700,000 


Legals Re- 
and serve 


P. Cc. 


Specie. 
$4,698,000 206.6 
9,598,000 29.4 
4,901,000 : 


4 





43, ‘498, 000 
6,515,000 25.6 
1,616,000 

518,000 
2,608,000 

10,186,000 
30,260,000 
1,214,000 
4,644,000 5. 

527,000 23.0 


394,000 24.7 











5, ‘512. OOO LOLS 
2,903,000 23.6 
2,572,000 28.2 


3,517,000 24.8 
14,835,000 24.9 
5,714,000 25.2 
22 785,000 2 


466,000 





30,138,000 
9,108,000 
&82,000 
2,173,000 








1,560,000 
3,731,000 
2,395,000 
1,086,000 
52,000 
1, "186, 000 
7,923,000 
6,319,000 
2,920,000 
5,803,000 
3,661,000 
1, 442,000 
2,286,000 
1,510,000 
$3 348,845,000 206.3 


$248,216,000 26.2 








Lega! Legals Recognized 
Net and Reserve 
Deposits. Specie. Deposits. 






2,870,000 


$3,075,000 


13,626,000 11,191,000 

4,419,000 3,714,000 
13,653,000 2,068,000 1,583,000 
22,238,000 3,351,000 





109,475,000 
5,583,000 
12,082,000 


17,452,000 


47,494,000 38,497,000 
16,681,000 15,501,000 


43,547,000 28,729,000 
9,212,000 7,308,000 








10,916,000 9,310,000 
22,029,000 2,267,000 
&, 732,000 &, 586,000 


$572,871,000 $422,221,000 


16,500,000 





882,000 
1,856,000 1,359,000 
9,956,000 4,201,000 
2,517,000 1,802,000 
4,461,000 3,194,000 
1,125,000 S87 ,000 
1,409,000 1,105,000 
1,841,000 1,893,000 


1,320,000 


$63,999,000 


986,000 


$50,871,000 








95,800 ¥ 569,063,000 $418,406,000 $65,853,000 oe 107,000 





Actual total, Sat. A. M 


MONEY AND EXCHANGE 


Money rates at New York during the week were as follows: On call, 2’.@ 

31, per cent., ruling —_. at 3; 60 days, 4@4% per cent.; 90 days, 44@4% 

per cent.; six months, 4412@4% per cent. Sterling exchange ranged from 

$4.8635@ $4.8655 for phen | $4.83@$4.8310 for 60 days, and $4.8680@$4.87 
for cables. Exchange on New York at domestic centres ruled thus: 

Boston. Chicago. St. Louis. San Francisco. 

CS fe) Beers par l5e premium par 30¢c premium 


Ce, ee par 15¢ premium 25¢ premium 40e premium 
CO” , Cee par 15¢e premium 30c premium 40c premium 
CO eres par 15¢e premium 15e premium 40¢c premium 
pT B,C par 10c premium 20c premium 40c premium 
pS Se ere par 10c premium 20e Premium 40c premium 


EUROPEAN BANKS LAST WEEK 


BANK OF ENGLAND 


1913. 1912. 


1911. 


BNO: dick ndeniscsswsces sos -£37,922,106 £37,817,240 £36,472,431 
NT reer rere reer re 27,930,000 27,638,020 26,839,666 
Notes reserved ..............:. 26,498,000 26,250,355 25,784,105 
Reserves to liabilities .......... 47% % 4556 % 47% % 
GOMIEIO occ icccescescceces 28,442,000 28,629,220 28,083,365 


15,810,000 
42,439,000 


18,997,109 


17,642,058 
41,868,562 


Public deposits 
38,564,202 


Other deposits 


Government securities ......... 13,032,000 4,280,713 14,971,344 
Other securities .........ce00- 35,097,000 36,747,117 32,171,097 
BANK OF FRANCE 

1915. 1912. 1911. 
Tranes. Francs. Frances. 
a Bere eaumseada wns oe ee «+3249,466,000 3,214,575,000 3,229,825,000 
EE EER rere erie: 602,084,000 807,900, 000 841,650,000 
FPO CECE CC Ce 5,884,755,000 5,307,931,260 5,200,852,355 
General deposits .............. 563,950,000 688,677,902 630,737,648 
Bills discounted .............. 1,713,726,000 1,182,193,741 1,029,313,617 
Treasury deposits ........ = 213,036,000 109,559,519 128,218,049 
Advances ...... ae renchuwnaba 714,929,000 661,939,716 617,312,785 


BANK OF GERMANY 

1913. 

Marks. 
Gold and silver....... deine 1,294,225,000 
Loans and discounts...........1,386,462,000 
Circulation <tv0see 939 634,000 


1912. 
Marks. 
1,236,640,000 
1,268,900,000 
1,737,940,000 


1911. 

Marks. 
1,100,240,000 
1,113,100,000 
1,617,560,000 
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The Stock Market 


TOCK markets last week were dull affairs. It was a week of 

iistless, sagging tendency and there was no acute influence to 
which to ascribe any movement. Apparently the clearing up of 
the European situation put the market in better spirits, but the 
continued discussion of the significance upon prices of all securities 
of the situation in the bond market, in which basic rate of interest 
has taken an upward turn, offset this. There was really no inter- 





est in trading apparent. It was just a case of very little market 


and sag due to listlessness. 


STOCK MARKET AVERAGES 





The- average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of these two groups of stocks combined: 











1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, April 12........86.57 86.12 86.34 86.48 + .30 
Monday, April 14........86.50 86.06 86.28 86.10 — .38 
Tuesday, April 15........ 86.11 85.48 85.78 85.70 — AO 
Wednesday, April 16..... 85.90 85.49 85.69 85.77 + .07 
Thursday, April 17....... 86.29 85.82 86.05 86.01 + .24 
Friday, April 18 ......... 85.88 85.42 85.65 85.56 — 45 
Saturday, April 19 .......85.58 85.47 85.52 85.57 + .01 
INDUSTRIALS 

Saturday, April 12........ 60.71 60.57 60.64 60.67 + .03 
Monday, April 14........ 60.7 60.59 60.68 60.60 — .07 
Tuesday; April 15........ 60.33 59.77 60.05 59.99 — .70 
Wednesday, April 16.....59.92 59.63 59.77 59.78 — .12 
Thursday, April 17....... 60.20 59.91 60.05 60.01 + .23 
Friday, April 18.........59.91 59.69 59.80 59.80 — 2 
Saturday, April 19....... 59.63 59.44 59.53 59.49 — 31 

COMBINED AVERAGE 
Saturday, April 12....... 73.64 73.49 73.57 + .16 
Monday, April 14........ 73.64 73.48 73.35 — .22 
Tuesday, April 15........ 73.22 72.92 72.80 — .55 
Wednesday, Apr.! 16.....72.91 72.73 72.77 — .03 
Thursday, April 17....... 73.24 73.05 73.91 + 24 
Friday, April 18......... 72.89 72:72 72.68 — .33 
Saturday, April 19.......72.60 4 72.52 72.53 — .15 

THIS YEAR’S RANGE TO DATE 

Open. -—High.—- -Low.— Last 
BNO: wvesccvccccce 90.68 91.41 Jan. 9 84.06 Feb. 25 85.57 
Industrials ....:...000.. 66.76 67.08 Jan. 2 57.83 Mar. 19 59.49 
Combined average ..... 73.72 79.10 Jan. 9 70.99 Mar. iy 12.53 

YEAR’S RANGE IN 1912 
-—Open.—- ——High.—— Low.—- ——Last.—— 
Railroads ...... 91.43 Jan. 2 97.28 Oct. 4 88.389 Dec. 16 90.27 Dec. 31 
Industrials ....64.00 Jan. 2 74.50 Sep. 30 61.74 Feb. 1 66.13 Dee. 31 

] 


Combined aver.77.51 Jan. 2 85.82 Sep. 30 75.24 Feb. 1 78.10 Dec. 3 
h 

















FINANCIAL CHRONOLOG 


Monday, April 14. 


Stock market dull and heavy. Stock Exchange remai ysed til noon 
out of respect for Mr. J. P. Morgan, whose funeral too p the morn- 
ing. No decision handed down by the Supreme Court the nesota rate 
case. Money on call 2% @3% per cent. Demand sterling $4.8¢ 


Tuesday, April 15. 
Stock market recedes sharply. Money on call 21, @ Demand 
sterling declines 5 points to $4.8650. 





Wednesday, April 16. 
Stock market dull and irregular, closing a trifle higher all 2% 
@3 per cent. Demand sterling advances 5 points to $4.86 
Thursday, April 17. 
Stock market advances sharply in the early trading; ] es with an 
15 to 4% 


10 points 


easier tendency. Bank of England reduces its rate of discou 
per cent. Money on call, 24%@3 per cent. Demand rling de 
to $4.8645. 


Friday, April 18. 
Mexican Petroleum increases its dividend from 4 to 6 per cent. per annum, 
Money on call, 2%@3 per cent. Demand sterling declines 10 points to $4.8635. 
Saturday, April 19. 
Stock market very dull and featureless. Bank statement increase 


in actual surplus reserve of $4,181,400. 


GOVERNMENT FINANCE 





The General Fund in the United States Treasury showed a total balance 
of $146,236,845 at the opening of business on April 17. There 1 total of 
$159,763,682 in the Treasury offices, not counting $26,648,189 of minor coins, 
silver bullion, &c., and deduction of current liabilities brought the available 
cash balance to $77,305,682. The Treasurer had $43,142,563 to his credit in 
National banks, the amount on deposit being $48,004,526, inclusive of disbursing 
officers’ balances, &c. The Treasury vaults held $1,073,989,169 in 
outstanding certificates, of which $89,080,190 were in the Treasury offices 


gold against 


among the cuirent cash balance, There was $31,286,831 in gold 1 in the 
assets of the Treasury. 


Government Receipts and Disbursements 


(Exclusive of postal revenues and disbursements, except po deficiency.) 
Ordinary receipts: 
April Same I } 
to the 10th. Period of 1912. to April 10 il Year 
Custom... 6 s60.00% $13,659,202.31 $14,516,885.78 $264,004,232.08 $246,783,654.45 
Interna! revenue.. 13,207,622.51 11,625,582.08 244,383,063.! 44,855.92 
Corporation tax... 397,786.80 153,402.46 4,594,835.1 ),669.06 





Miscellaneous .... 2,428,313.29  2,197,732.31 13, 560.9 832,916.96 
| eae $29,692,924.91 $28,493,602.63 $556 120.1 01,096.39 


Ordinary disbursements: 




















YEAR’S RANGE IN 1911 Civil and miscel... $7,064,034.56 $8,821,157.62 $139,412,244 143 354,216.18 
—Onen.—- ee eee fy eee 5,627,428.10  4,419,281.87 130,251,189.70 122,020,838.89 
Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 | Navy ...---eee--. 7,142,267.09 —7,584,161.59 105,847,374.14 0,444,080.19 
Industrials ....62.05 jan. 3 60.76 June 5 54.75 Sep. 25 63.83 Dec. 3 ee eer ere 546,114.07 787,272.83 15,438,699.89 15,166,434.25 
Combined aver.77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 77.00 Dec. 30 | Pensions ......... 10,021,520.61 9,280,939.98 138,331,862.08 6,644,579.94 
= ; 7 er ee ee 76,4 173.699.99 
~ | Int. on pub. debt.. 959,680.21 . 2,734,590.05  17,714,328.67 19,659,221.55 
, tD OF Ti ISAC TIONS — — - 
“MUURI Ut Z ANOL sk IN; an he ade ; = 
RECORD 01 PRANS ACTIONS ee $31,361,044.64 $33,627,403.44 $547,672,121.4 1,463,070.99 
. Less repaym’t of un- 
Week Ended April 19, 1913. expended balance 1,223,428.18 751,281.97 204,449 147,504.87 
STOCKS (Shares.) Total 020.222. 30,137,616.46° $32,876,121.47 $544,367,671.69 15,566.12 
1912. i911. . ——— aan e 
0 EEE 8 eC OC 908,124 111,449 | Excess of ordinary 
TOOGGRY .cncccccnccecscoccses 771,262 549,187 receipts ....... *$444,691.55 *$4,382,518.84 $12,1 12.50 14.314,469.73 
ME on caicagcdnsyesvsess 508,20 408,311 Denauen Canal: —=s 
Thursday ...... esasnescocoace 439,261 251,701 | p ‘nt pe ong 
PHU -cccsseve AE Sa an 353,174 160,474 | vece pts—proceeds 
EE Ae een 231,500 921.811 | Gf donde ......  scoecess — seceees 89,104.15 
, ramon alias ae es _ | Disb. for Canal... $1,045,426.00 $507,074.66 $32,113,64 191,351.37 
oe a errr 1,580,098 3,191,62 $92,933 | mp ene a hea aie SS pS 
act — >. Rene 28, 18°813 aovaes opantier | Excess disb’ments. $1,045,426.00 $507,074.66 $32,113,64 J1, (024 
BONDS (Par Value.) Pub. debt receipts. $466,845.00 $1,723,497.50 $17,779,95 118,045.00 
PEE i kcoccan cn ceesnces.cnae $1,310,500 $2,356,000 $2,550,500 | Pub. debt disb.... 1,286,162.50 = 2,088,527.50 18,757 ,421.50 » 298,781.53 
MONET ncccccnccscctsevesess 2,740,000 2,243,000 3,028,000 | _ ————— — - : se 
Wednesday ....ccccccssecoeees 1,943,500 2,461,500 2,209,000 | Excess of all dis- 
TRUTSGBY ..cccccccsctcccseces a iee 3,053,000 2,064,500 bursements .... $2,259,435.05 $5,254,623.50 $20,915.63 21 17,453.48 
TE  cidbigeinag iesoees 2,060,506 3,698,500 1,502,000 » = ite ; ie i aiinke 
ait aks bases 6 1,025,000 1,552,500 1,492,500 nea ee. Smaans of recess ; 
Total week ..............-$11,038,000 $15,364,500 $12,846,500 : , “ee sade 
ky i ih 181,053,000 279,661,500 264,197,000 Government Bonde Held in Trust for Nationa! Banks, Ap 1913 
In detail last week’s dealings compare as follows with the corresponding Rate of Total ToS 
week last year: Interest. Outstanding. Circulatio Tota 
199 46 : | Me CS EE Seeder aetahehee, | seriinredaes $733 ,082,700 3 31,587,200 
April 20, ’12. April 19, ’13. Decrease. Total .; p : 
Railroad and miscel stocks..... 3,187,622 1,378,931 1,808,691 Govt. issues included: a0 i as i 2s 
Bank stocks ............-..60. 106 67 gg | U- S Loan of 1926... 4 — $118,489,900 = 31,087,500 69,500 
Mining stocks .....5.......... 3,900 1,000 2.900 U. S. Loan of 1908-18. 3 63,945,460 20,978,740 2 4, 1,340 
Railroad and miscel. bonds... . .$14,699,500 $10,554,000 eg a am of 6,048,500 
Government bonds ............ 188,000 50,000 138,000 | ty" S° Panama of 1936. aa “te eenaan  1'ens 12,591,100 
EE on bere S Cites noses 216,000 185,000 000 | oe Gee eee eee, «= SEBCOERD 1,653,500 54,204,120 
City bonds 261,000 249.000 12/000 U. S. Panama of 1938. 2 30,000,000 28,816,640 29.500,640 
aggre allemaal ah hd sai ae a aes : be: Porto Rico Loans..... 4 OS ere 4.9 1,933,000 
Philippine Loans ..... 4 0 ee é; 1,303,000 
Total all bonds............ $15,364,500 $11,038,000 $4,326,500 | District of Columbia.. 3.65 8,258,550 ......... : } 862,000 
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Week Ended April 19 
Total Sales, 1,380,098 Shares ar 
































Range Range Amount Last Range for Week Ended Week's eae 
inion — = High. ad bias ws Date. — Stock ‘Listed. ee ~ 4 — Cont. High. — Last. Changes. April 19. 
205 14% 150 Jan. 29 139% Mar.13 ADAMS EXPRESS CO........... $12,000,000 Mar. 1,'15 o . ne 
4% Feb. 1 2% Apr. 1  Allis-Chalmers Co., t. r., 3d pd.... 17,196,600 ...... e 3M ee 1,000 
iz Jan. 15 614 Apr. 16 Allis-Chalmers Co. pf., t. r., 3d pd.. 14,165,500 ...... we 74 ~ liz 4 
924 Go 80%, Jan. 2 65% Feb. 25 Amalgamated Copper Co......... 153,887,900 Feb. 24,'13 1% 78 — 1% 116,590 
G35, DAby 57 Jan. 3 46% Jan. 17 American Agricultural Chemical Co. 18,330,900 Apr. 15,13 1 ik rt eo 
Jie, OS 99 Jan. 2 64 <aApr. 2 Amer. Agricultural Chemical Co. pf. 27,112,700 Apr. 15,15 14g 9548 = + on 
77 4614 50% Jan. 2 Mar. 19 American Beet Sugar Co........ 15,000,000 Novy. 15,°12 1% oho ae 2,200 
Wiis oy So 060 Mar. 6 Apr. 15 American Beet Sugar. Co. pf..... 5,000,000 Apr. 1,’13 1'o 78 =— — 100 
107% M1'g 96% Jan. 4 Apr. 4 \mer. Brake Shoe & Foundry Co.. 4,600,000 Mar. 31, ‘13 , ee 
10 130 1365, Jan. 6 Mar. 20 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 31, ‘15 = rer ae ee See 
47% 11% 40% Jan. 31 “515 Jan. 14 American Can Co........sceceees 41,298300 ° ...... as B84 — 3 58900 
Ww HOS, 1, Jan. 30 93% Apr. 19 America Cam Ca. pf.cccccccccces 41,253,300 Apr. 1,13 1% NF — 2 9,749 
UO. 4M 5O% Jan. 2 4732 Feb. 25 American Car & Foundry Co...... 30,000,000 Apr. 1,°13 Ma ol —_ % 700 
120 115 117) Mar. 5 112 «Feb. 25 \merican Car & Foundry Co. pf... 30,000,000 Apr. 1,°13 1% 115 100 
Glis Ory isS% Jan ‘ 3S Apr. 10 ROTEOGR: Gish. ccidavbsdenbacs SO) | | ree) : 41 e ee 600 
S48, iy 7S'% Jan. 2 O's Apr. 10 American Cities Pf... ...ccccecese Jan. 9,°12 3 7014 = a) 800 
OS Of ST Mar. 4 87 Mar. 4 American Coal Products........+. Mar. 31, 14 _— «<« aes 3 8 8 (aa | oeekaes 
314 108% 109% Jan. 15 109% Jan. 15 \merican Coal Products pf....... Apr. 15,13 14 “+ te 
ony 45% 7% Jan 2 $25, Mar. 18S American Cotton Oi] Co.......... 20,237,100 June 1,’ll 212 48 1 700 
vOly 05 1% Jan. 10 95'3 Mar. 28 American Cotton Oil Co. pf....... 10,198,600 2, 12 > +* taseee 
220 160 166 Feb. 6 16014 Jan. 2 American Express Co............ 18,000,000 3 163 — 2% 129 
ren 3 5% Jan. 8 4 Jan. 14 American Hide & Leather Co..... ee rere 
34 20 28% Feb. 10 221, Feb. 25 American Hide & Leather Co. pf.. ] 25% — | 300 
BO%, 18 27%, Apr. 4 20 Jan. 2 American Ice Securities Co...... 1% 27 r 78 2,400 
17% 4 114% Jan. 31 Feb. 25. American Linseed Co........ sack 10% = 500 
$33 0 41% Jan. 31 6 Feb. 26 American Linseed Co. pf....eee-- 16,750,000 1% oe eereee 
17's 31% f44%_Jan. 6 2 Feb. 25 American Locomotive Co....ee... 25,000,000 i%4 374% 1,600 
Wh 103% 106% Jan. 2 103% Apr. 14 American Locomotive Co. pf...... d 13 10344 - % 300 
19% 4% 13 Jan. 6 7% Feb. 18 American Malt Corporation...... 5,739,200 = ...... ne Seavas 
HOlg $2 1% Jan. 3 47 Feb. 18 American Malt Corporation pf.... Nov. 2,°12 2} 55 40 
91 Holy 74% Jan. 30 6375 Mar. 19 Amer. Smelting & Refining Co.... 50,000,000 Mar. 15, '°13 1 T1% — 2% 21,950 
100%, 102% 107 Feb. 7 100% Mar. 19 Amer. Smelting & Refining Co. pf.. 50,000.00 Mar. 1,’13 134 10414 — 1% 950 
S934 S4 SO Jan. 9 83% Mar. 25 Amer. Smelting Securities pf. B... 30,000,000 Apr. 1,°15 134 303 
00324 pL | 19S = Jan. 22 168 Apr. 19 American Snuff Co.............. 11,001,700 Apr. 1,°13 3 : — 10 1,100 
15 99 105 Jan, 21 104 Jan. 6 American Snuff Co. pf., new...... 3,916,500 Apr. 1,°'18 Wy - ee 
lieg 26 4014 Feb. 3 32 =Mar. 24 American Steel Foundries........ 16,218,000 Mar. 31, 13 1% -— 1 143 
13342 113% 11S Jan. 31 1095, Mar. 19 American Sugar Refining Co...... $5,000,000 Apr. 2,°13 1% — 1 650 
J24 115% 116% Jan. 28 113° Mar. 20 American Sugar Refining Co. pf.. 45,000,000 Apr. 2,°13 % 0 Olt -ti(‘(‘ lt! ll 0 we 
78 06 06% Jan. JO 59 Mar. 26 American Telegraph & Cable Co... 14,000,000 Mar. 1,°13 1% ———— 
int 12T% 14 jan, 3 129% Apr. 18 \mer. Telephone & Telegraph Co. .344 405.10) Apr. 15,°13 2 — 1% 9,685 
ae 241% 294%, Jan. 10 232%, Mar. 8 American Tobacco Co............ 19,314,700 Mar. 1,°13 5 — 4% 1,730 
104 11g 106% Jan. 27 101 Mar. 12 \merican Tobacco Co. pf., new.... 51,041,800 Age. 1,°13 134 _ ig 933 
0 97% 99 Jan. 4 956 Mar. 17 \merican Water Works pf........ 10,000,000 Apr. 1,°15 ~~ sc Dae 0° 8 06©6«e” Cees 
aa] Is 1 Apr 17 16% Mar. 10 American Woolen Co............ 20,000,000 er ss + 3 400 
4, 79 Sl Jan. 3 77% Feb. 2 merican Woolen Co. pf.... 10,000,008) Apr. 15,15 Se) ee 
i 25% 32% Jan. 2 26 Mar. 51 merican Writing Paper pf..... 12. 500,000 Apr. 1,°15 1 — 1% 300 
18 3 $11, Jan. 2 33% Feb. 25 naconda Copper Mining Co....... 108,312,500 Apr. 16,718  75e — % 6,500 
120" 3 1054%4 120 Jan. 7 104 Feb. 2S sset Realisation CO. os vicissics 9,967, G00 Apr. 1,°15 2 L0G 11) Luts _ % 100 
vi 41% #24 Jan. JO 424% Jan. 30 seociated O8) Ce. ..cccceccccs ... 40,000,000 Apr. 15,°13 145 ee ae 4516 aie’, oe. akidieds 
bi] 103% 106% Jan. 6 100 Feb. 25 \tchison, Topeka & Santa Fe...... 175,157,000 Mar. 1,°15 I}, 102% 10154 102 _ 1g 7,500 
104, 101% 102% Jan. 29 995; Mar.20 Atchison, Topeka & Santa Fe pf..114,199,500 Feb. 1,13 24 100% 100 100 be 1,000 
1s 120% 133% Jan. 9 121 Apr. 19 Atlantic Coast Line......... ..... 67,556,600 Jan. 10,13 34g 23 121 121 — 2% 1,763 
Hey i9 55% Jan. S 465 Apr. 15 LALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,°13 } 17 46 46 — 2 500 
1US1, 102% 104% Apr. 16 1035 Feb. 17 Baldwin Locomotive Works pf.... 20,000,000 9 Jan. 1,'18 Be 1047 104% 104% es 600 
111% 101% 106% Jan. 22 9814 Apr. 1S  Valtimore & Ohlo..........6..05. 152,314,800 Mar. 1,513 3 100) 984 8% -— % 6,400 
"1 SS Jan. 10 SO Apr. 15 Baltimore & Ohio pf............+6. 60,000,000 Mar. 1,°13 2 SO SO SO _ ww TO 
re 1% Jan. 17 1 Jan. 14 Batopilas Miming ........scceesees 8,931,980 Dec. 51,°07 = 12% 2« + + 15g oo) ennee 
ml 41% Jan. 9 33 Mar. 19 Eethlehem Steel Corporation...... C0. eee b4lg 34 oA —- % 1,500 
st 72% Apr. 4 635, Feb. 26 Rethlehem Steel Corporation pf... 14,908,000 Feb. 1,'07 71% 71 71 a 300 
tH 92% Jan. 9 86% Mar. 10 Brooklyn Rapid Transit.......... $7,211,000 Apr. 1,°138 134 1% SU% VOL — 1% 12,660 
Mo 128 Feb. 25 Breokign Wile Gees <i 60dcnccsacs 14,698,000 Apr. 1,'13 1k, és is 11 in”) Meteo. 
1] 7% Jan. 21 ‘runswick T. & R. Securities Co.. T,000000 §...... A Ss S S — 450 
11M. 105 Mar. 18 Luffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15,°13 wig 10S1, 10815 }OSi¢ + 3% 100 
i 27% Mar. 24 DUNO, COs ccscicevsincarcat 14,647,200 Mar. 1,°13 % S55 2855 PR5g + % 100 
72 1014 39% Apr.15 CALIFORNIA PETROLEUM ..... 13,572,900 Apr. 1,°13 14 445% 39% 42%, — 2% 34,970 
a 4 70% Apr. 17 California Petroleum pf anise 10,600,000 Apr. 1,°13 1% 744 To, 74 + J] 2,300 
GT ob 6214 Jan. 29 Canada Southern idesn twin ead 15,000,000 Feb. 1,°18 144 ala > 5 ere 
-s 2z6g 21814 Mar. 10 Canadk Pacific vee senccensee MOU Ut GOO Apr. 1,°13 21% 2455; 241 1 1% 44.630 
, 215% Mar.11 Can. Pac. sub. rets. Ist inst. pd....  ..... = Se acscar 239 2361, i om 860 

We] 99% 9914 Mar. 19 Case J. I.) Threshing Mach. pf.. 11,289,500 Apr. 1,°15 oA a od ee oe ee 
Se 1614 241, Mar. 19 Central Leather Co..... 39,084,400 ...... : 2514 on — 14 2,500 
100! SO 93 Mar. 24 Central Leather Co. pf.... aaa 3,277,800 Apr. 1,°15 184 941% 93 - 4 1,000 
305, 05 25 Mar. 19 Central of New Jersey............ 27,456,800 Feb. 1,°15 2 on Se ne ieee ato 
I2Z1ts 114! 110 Apr. 17 Central & So. Am. Telegraph...... 10,000,060 Apr. 9,'138 1% 110 110 -— § 105 
Sly OSl4 66 Apr. 7 Cheskwetice Bh Gis « vccedaccenaas 62,793,700 Mar. 31,°13 14 68% U6 — % 26,700 
2414 17 10 Mar. 20 Cees: Ge inc dco cd uceeeeeaas 1D 537,800 Feb. 15,10 3 ae) ec ee 0B aes 
40 o> 25% Feb. 25 Chicago & Alton pf......cccccce- 19,487,600 Jan. 16,°11 2 av ee Die OO eras « 
“ay 15% 13 Feb. 25 Chicago Great Western..........- . ee. aaee ee we 15 145% — % 300 
ay B0% 28 Mar. 10 » Great Western pf........ 40,996,300 = ...... dia 3014 30% (4 + ¥% 100 
117% NOX 106 Feb. 25 , Milwaukee & St. Paul....116,048,200 Mar. 3,'13 214 110% 108% 109 — % 13.500 
146 139% 13614 Feb. 25 Milwaukee & St. Paul pf. .116,274,900 Mar. 3,°13 314 13814 13714 1SS14 + vA 550 
145 13444 32 Feb. 25 & Northwestern........ Apr. 1,'13 1% 133 132%, 132% ae 725 
1S ISS 185 Apr. 16 Chicago & Northwestern pf...... , Apr. 1,°13 2 185 185 185 — 3 200 
144 126 120 Mar. 24 c) St. Paul, Minn. & Omaha..... 18,556,200 Feb. 20,°13 Je a a 120 co) -Saabes 
155 i150 10 =Feb. 18 3 =Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Feb. 20,'15 3% ine sh 150 oa oe 
50%, 5 35% Feb. 27 Chis CORR. fesacschaeaces neces 3,898,000 =. sa nee ia 25% 394 401g — 2% 19,075 
eu! 1514 DOS, Apr. 15 Cleve., Cinn., Chi. & St. Louis..... 47,056,500 Sep. 1,°10 2 505% 50s 535%. —. %&% 500 
01 9 90 Apr. 11 Cleve. Cin. Chi. & St. Louis pf.... 10,000,000 Apr. 20,°13 114 “ kia 90 pec. tials 
43% 23% 31 Jan. 14 Colorado Fuel & Iron........eee- 34,235,500 Apr. 15, 02 1% 34 33 33 a ae 1,400 
140 106 150 Jan. 24 Colorado Fuel & Iron pf.......... 2,000,000 Jan. 20, °13 2% -s ‘eds 155 + a Ss, © 
5 32% 26 Feb. 26 Colorado Souther... ..scicceces 30,545,000 Dec. 31, ’12 1 32 32 $2 be 1% 100 
TORK 72 66 Feb. 20 Colorado Southern Ist pf......... 8,500,000 Apr. 1,’'18 2 68 6S 6S " 10 
71 661 65% Apr. 1 Colorado Southern 2d pf......... 8,500,000 Apr. 1,°13 2 ee we | Cammatee 
12 102 10214, Feb. 25 Consolidation Coal Co.......e..6. 16,247,000 Jan. 31,’°13 1% ae 10244 wea 
149, 135% 27 =Feb. 25 Consolidated Gas Co........ «eee 99,738,400 Mar. 15, 13 1% 133% 13 133% + % 2,100 
2215 10 10 Mar. 4 Corn Products Refining Co........ 49,777,300 ...... 7 11% 105% 10% + % 1,900 
SOL, 75 6315 Mar.13 Corn Products Refining Co. pf.... 29,826,900 Apr. 15,13 1% 67 637% 665% + i 1,210 
S6 70 77 Feb. 19 Crex Carpet Co....... orecesennes 2,995,700 Dec. 15,12 3 ae ee 77 ko; ees 
8 92 90 Feb. 4 Cuban-American Sugar pf..... -- 7,893,800 Apr. 1,'13 1% oe or 90 is “Gawees 
1003, 99% 100% Jan. 16 97% Apr. 19 ot ee 2 ee rrr rrr 37,828,5 Mar. 1,’13 1% 98 7% 9744 —- % 630 
TS 162 167 Jan. 8 15934 Feb. 27 Delaware & Hudson.............. 42,503,000 Mar. 20, '13 2% 160% 160 160 — 2 200 
507 530 445 Jan. 13 3895 Feb. 25 Delaware, Lackawanna & Western. 30,277,000 Apr. 21,13 2% 410 410 410 + 15 120 
“es “ 420 Feb. 4 380) Apr. 9 Del, L. & W. aul. rete, GOR pat... cciccicsn «=» ss adere o- ee a0 me? loge eee 
o4 18% 23% Jan. 9 18% Feb. 25 Denver & Rio Grande........... 38,000,000 sg... ee 21% 21 21 — 1 300 
404 34% 41 Jan. 10 33. Mar. 15 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,’11 24% 37 37 37 ne 200 
76% 61% 80% Feb. 4 TS Ape WD Deedes WG. 6 occ cccsiscsccces 12,500,000 Mar. 3,13 1% 75 75 73 + 2 100 
30% 20 21% Jan. 2 16 Mar.20 Distillers’ Securities Corporation.. 30,815,300 Oct. 31, ‘12 Wy 16% 16% 16% — % 200 
11% 8 8% Jan. 2 6 Feb. 24 Duluth, South Shore & Atlantic... 12,000.000 ...... aa os a6 7 ee Pe een 
og 14 16% Jan. 2 12 «Apr. 11 Duluth, South Shore & Atlantic pf. 10,000,000 ~—.......... ee ee oe 12 yee 
39% 30 32% Jan. 2 re eo Te ee et eee 112,378,900 ...... 29% 29% — % 18,200 
577%, 4744 491% Jan. 30 42 Feb. 25 Erie Ist pf.......0- Sevenbsedeces 47,892,400 Feb. 20,07 2 47 45% 46 - 400 
j 2 36% 36 36 — 1% 400 


48 38 41 Jan. 30 32%, Mar. 19 Os. DO. Mis vicscdevacedavecs des 16,000,000 Apr. 9,’'07 


215, 11% 18 Jan. 2 13% Jan. 13 FEDERAL MINING & SMELTING 6,000,000 Jan. 15, ’09 1% 15 15 15 — 2% 100 
52% 37% 44 Jan. 2 33 Mar.19 Federal Mining & Smelting pf..... 12,000,000 Mar. 15, 18 4 43% 4354 43% ot 100 


225 128 185 Mar. 11 175 Jan. 14 GENERAL CHEMICAL CO........ 9,834,100 Mar. 1,18 1% a ee 185 ee . 
10 


ene) 


15 106% 109% Jan. 6 107% Jan. 24 General Chemical Co. pf.......... 13,745,500 Apr. 1,°13 1% 107 107 107 ae 
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Seles 
Range Range Amount Last Range for Week Ended Week's Week 

—for Year 1912.— ——_——-fer Year /9/3.————___—_- STOCKS. Capital Dividend Pald Per April 19 Net Endeé 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. High. Low. Last Changes April 19. 
188% = 155 187 Jan. 2 135% Feb. 25 General Electric Co......++++++++-101,307,200 Apr. 15,'13 2 14014 139 139%4 4 2,500 

427% 30 34 Jan. 7 29 <Apr.18 General Motors ........-.s+es Sel! Py 31% 29 29 l 3UU 

824 70% 79 Jan. 7 7 Feb. 27 General Motors pf.......+++sse0+: 13,989,600 Nov. 1,12 3% 79 78% 78% s 300 

° 1% 3% Mar. 19 2 Jan. 3 Goldfield Consolidated Mines...... 35,591,480 Oct. 31,'12 30 23% 2% 2y4 s 6,600 

$1 60% 68 Jan. 2 28 Mar.18 Goodrich (B. F.) Co....... .. «++ 60,000,000 = Feb. 15,13 1 36 344 34% 4 1,900 
1093105 105% Jan. 7 9142 Feb. 18 Goodrich (B. F.) Co. pf...... ..... 30,000,000 Apr. 1,13 1% 9614 95 9536 } g 500 
148% «= 126 1325 Jan. 9 124 Feb. 25 Great Northern pf........0. ssc. 209,990,200 Feb. 1,13 1% 128% 126% 127% 8 4,400 

7 = 1255g Apr. 1 121 Feb. 25 Gt. Northern pf., sub. rec. 40 p. C.pPd ..----25 te eee os 124% 124 124 i 500 
53 36 414 Jan. 3 33 Feb. 25 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 27,12 50 35% 34% alee: é 1,400 

62% 47 52% Jan. 7 421%, Mar. 19 Guggenheim Exploration ......-. 19,105,500 Apr. 1,’18 62%c 4640 43% 46 — ] 1,750 
89 8514 ST Feb. 6 86% Jan. § HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 1,’12 2% .- = 85% 

9619 951g 9% Jan. 8 96 Jan. 8 Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 1,'12 3 hia aa 96 aa 
200 155 186 Jan. 11 16814 Apr. 19 Helme (G. W.) Co... ..ccececcees 4,000,000 Apr. 1,’18 2% 16814 16844 1GS%2 1UU 
116 10914 *1061. Mar. 19 *1054%4 Mar. 14 Helme (G. W.) Co. pf...ccccess-- 3,916,300 Apr. 1,13 1% - be *106)2 vee 
112 8614 11714 Feb. 3 110 Jan. 4 Homestake Mining ......eese+e--- 25,116,000 Mar. 25,'13 65¢ 105 103 103 60 
1414s 1205, 128% Feb. 5 119% Apr. 15 ILLINOIS CENTRAL .....-+0--- 109,296,000 Mar. 1,'13 3% 120% 119% 119%% - 8 1,414 

2145 "165 19% Jan. 2 155 Mar. 19 Inspiration Consolidated Copper... 14,458,860 oeccee a 1914 18 1S l 3,000 

22 16% 19% Jan. 30 16% Feb. 26 Interborough-Met. vot. tr. ctfs.... 60,419,500 asachiegtes 17%4 16% 16° 6 4,500 
67% 52% 65% Jan. 30 56% Feb. 26 Interborough-Met. pf. .........++. 16,955,900 Saas 4 58% 5614 56") 21 4,200 

53146 36 39 Jan. 11 7% Apr. 15 International Agricultural Co..... 7,520,000 seen Pe 12 7% 74 14% 300 
99 89 90 Jan. 3 45 Apr. 12 International Agricultural Co. pf... 12,955,600 Jan. 15,'13 3% hol ss 15 
12678 105% 1155, Jan. 30 10444 Mar. 13 International Harvester, old...... 4,732,400 Jan. 15,°13 1% > a 106% 

121% 113% 116 Jan, 28 11144 Mar. 8 International Harvester pf., old.... 1,397,600 Mar. 1,'13 1% is iN 112 ee 

ap on 109 Feb. 28 10444 Apr. 16 International Harvester Co., new.. 37,371,000 Apr. 15, ’13 1% 10514 10414 104%, 1% 500 

11232 Mar. 26 112 Apr. 7 Interna. Harvester Co. pf., new... 28,947,700 ~—......- a 112 112 112 200 
oe 107% Mar. 29 104 Apr. 16 International Harvester Corp...... 37,353,800 Apr. 15,'18 14 104 104 104 1 200 

ss as 113. Mar.13 112% Apr. 17 International Harvester Corp. pf.. 28,911,900 _....... o- 112% 112% 112% 8 100 

19% . 9% 125, Jan. 30 9% Apr. 12 International Paper Co........... 17,442,900 ...... a 9% 914 938 4 600 
627% 457% 481, Jan. 30 39 = Apr. 10 International Paper Co. pf......... 22,539,700 Apr. 15, °13 1 41 4014, $1 300 
34 1 18% Jan. 9 8 Mar.17 International Steam Pump Co.... 17,762,500 Apr. 1,’05 My 11% 10 10 6 400 

$455 63 70 Jan. 9 37  Mar.31 International Steam Pump Co. pf.. 11,350,000 Feb. 1,'13 1% 37 37 37 30 

15 1044 10% Jan. 30 S Mar.19 Iowa Central ....... Gish edad sears 3,917.800  ...... re “e i S 
30 22 2 Jan. 2 21 Jan. 31 RO, GREE WE io 6-56. 0 edicccancseso 2,976,500 May 1,’09 114 ay ‘ 21 

81 7414 78 Jan. 7 7044 Apr. 4 KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 Apr. 1,°13 1 ave ee 7044 ‘ 

31% 2216 27%4 Jan. 6 23% Feb. 25 Kansas City Southern ............ 30,000,000 ~~... see re 2514 24% 2434 ‘ 1,550 
655g 56 614% Jan. 7 59% Mar. 10 Kansas City Southern pf.........- 21,000,000 Apr. 15,713 1 60% 60 60 - 2 200 
95% 90 94 Feb. 3 85144 Jan. 18 Kayser (Julius) & Co...... eeeeee 6,000,000 Apr. 1,°13 1 SO 
109 107 110 Jan. 2 107% Jan. 22. Kayser (Julius) & Co. Ist pf....... 2,750,000 Feb. 1,°13 124 Pee ‘ i i ee ee > 

94 a2 6 Feb. 18 5% Jan. 11 Keokuk & Des Moines........... .. 2,600,400 a ae oe 6 rrr ty s 
5d 43 45 Feb. 4 45 Feb. 4 Keokuk & Des Moines pf........ 1,524,600 Apr. 1,713 3% = od 15 oc we eee 

7814 67 77% Feb. 13 76 «=~Feb. 13 Knickerbocker Ice pf.......+eee+- 3,000,000 Oct. 1,°12 3 si — 77% - wade 
8915 71 81 Feb. 5 61 Mar.19 Kresge (S. 8S.) Co....... iouwena 4,930,500  ...... ree - ‘Ss 65 epee 
10544 100 102. Jan. 4 98% Apr. 8 Kresge (S. S.) Co. pf..... ecccccee 1,756,900 Apr. 1,°13 1% 98 98 98 - ‘ 100 
551g 29 49% Feb. 4 38 Mar.27 LACKAWANNA STEEL CO...... 34,978,000 ss... . . or 40 40 410 100 
108% 102% 10444 Jan. 8 98 Feb. 25 EA NN is 6 600465626 008K0% 10,700,000 Mar. 15, ‘15 154 100 100 100 1 200 

is 113g 11% Feb. 5 8% Apr. 3 Lake Erie & Western...... 20006 Se )83=— (sane nae 7 87% 8% Sig 8 100 

40 30 35 Jan. 6 25 Mar. 18 Lake Erie & Western pf...... «ees 11,840,000 Jan. 15, ’08 1 bri pe 25 6 
185% 155% 1683, Jan. 2 152 Mar. 20 LORI VRE ccd ccccccessese ..-. 60,501,700 Jan. 11,°13 5 161% 15814 15944 l 13,400 
225 156% 235 Mar. 6 2138 Jan. 2 EAeGte BD TIGER. ck cccicvcceses «e+ 21,496,400 Mar. 1,’°13 +3 296 226 OG 37 100 
118 10514 116% Jan. 23 118 Mar. 6 Liggett & Myers pf.........0+. +» 15,140,100 Apr. 1,'13 1% 1131; 1131, 113%4 13 
5414 4314 43% Jan. 6 39 Mar. 28 Ee GR rr re ey 12,000,000 Nov., 1896 1 id a ) 

471g 36 39% Jan. 6 30 Mar.18 Loose- Wiles Biscuit Co........... 8,000,000 ~—.... se = 34 32 34 ‘ 1,200 
105% 10214 105 Jan. 9 99% Mar. 13 Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 Apr. 1,°13 1% 10015 10018 1(i 100 
9234 90 95 Jan. § 92 Jan. 6 Loose- Wiles Biscuit Co. 2d pf..... 2,000,000 Feb. 1,'°18 1% =e ‘ 92 ; 
21514 167 200 Jan. 28 175 Mar. 8 ee LS are rer eer 15,155,600 Apr. 1,'13 214 180 175 175 ) 100 
118 LOT% 11634 Jan. 22 113 Feb. 25 Lorillard (P.) Co. pf........ eeeee 11,137,100 Apr. 1,°13 1% 113 113 113 100 
170 139 142% Jan. 10 12914 Feb. 25 = Louisville & Nashville........... 71,927,700 Feb. 10,'13 3% 134 133 133 - 1,800 

ak ™ 138% Feb. 6 158% Feb. 6 Louls. @ Mashville sub. rec. Ist pA. cccccces = § evcnne P ba ; S54 

214 75% ST Jan. 21 81 Mar. 11 MACKAY COMPANIES ......... 41,380,400 Apr. 1,°13 114 831% 83 83 , 200 

70% 66 69 Apr. 7 66% Jan. 3 Mackay Companies pf..........-- 50,000,000 Apr. 1,°13 1 6815 6814 6814 47 
138% 128% 1325, Jan. 7 27% Mar. 19 Manhattan Elevated gtd......... 56,367,500 Apr. 1,°13 1% 129% 12814 2934 134 OO 
8s 69 767% Jan. 2 66 Feb. 20 May Department Stores........... 15,000,000 Mar. 1,’13 1%4 na ore 72 
112 105 10545 Jan. 2 100% Feb. 20 May Department Stores pf....... 8,250,000 Apr. 1,°13 1% : es 04 

7% + #45 Jan. 2 3% Mar. 20 BECTON BTU oc oe cccscccncee 2,580,000  .eeece oa 3% 3% 37% , OO 

26 15% 1914 Jan. 7 16%, Mar. 13 Mercantile Marine pf....... coccss SE —~=i«iC Hh wav a 18 17% 1742 ] 450 

9014 62% 78% Feb. 4 564% Apr. 15 Mexican Petroleum ........ cccee 28,245,200 Mar. 1,'13 66%, 56% 65 $14 95,350 
104 99 99% Jan. 2 93 Feb. 19 Mexican Petroleum pf............ 4,074,400 Apr. 20, '13 2 95 95 95 100 

ii ae 170 Jan. 24 *170 Jan. 24 Michigan Central ...... ccccccecs 18,408,000 Jan. 29,°13 3 ‘ ‘a *170 
30% 2346 26% Jan. 4 21% Feb. 19 Miami Copper ...........0ccccsese 3,732,905 Feb. 15,'13 50c 2514, 2445 2454 

27 18% 23% Jan. 2 1714 Feb. 25 Minneapolis & St. Louis........... 10,883,600 July 15, 04 2% 18}, 18 18 

5142 447% 47 Jan. 29 40 Apr. 14 Minneapolis & St. Louis pf........ 5,623,100 Jan. 15,’10 214 40 40 +) 

15444 129 14234 Jan. 9 128%, Mar.20 Minneapolis, St. Paul & S. S. Marie. 25,206,800 Apr. 15,13 3% 134% 182% 132% l 
158 146 145 Apr. 8 14114 Mar.11 Minneapolis, St. P. & S. S. Marie pf. 12,603,400 Apr. 15, ’13 3M - 145 

887% S4 8314 Mar. 5 8314 Mar. 5 Minn., St. P. & S. S. M. Jeased line.. 11,169,000 Apr. 1,°13 2 . 8312 +s 
315g 2514 29% Jan. 7 24 Mar. 19 Missouri, Kansas & Texas........ 63,300,300 ...... : 2638 -6 1,700 

66 573% 6444 Apr. 11 59%; Jan. 14 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 9,'12 2 63% 6. O00 
47% 39 435% Jan. 9 Feb. 25 Missouri Pacific ..........scccee: 83,112,500 Jan. 30,08 214 382 372 4,400 
180 Jan. 14 Jan. 14 NASH., CHAT. & ST. LOUIS..... 10,000,000 Feb. 3,°18 3% . 170 ae 
161 4 Jan. 3 Feb. 21 National Biscuit Co...... ....... 29,236,000 Apr. 15,13 1% 118 116 U0 
131 % Jan. 8S Mar. 24 National Biscuit Co. pf... ..c.ccces 24,804,500 Feb. 28, '13 1% 119 9 ~U0 

26 Jan. 30 Mar. 10 National Enameling & Stamping Co 15,591,800 July 15, 05 4 141% 141 25 
9514 Jan. 30 Mar. 24 Nat. Enameling & Stamp. Co. pf.... 8,546,600 Mar. 31, 13 1% 85 Sd l 100 

6814 Jan. 2 4 Mar. 19  phcinee a, Ee 20,750,000 = Mar. 31,13 % 50 I9% 200 
110% . Jan. 27 Mar. 14 URN LANE CO. Eo occccctsee 24,465,600 Mar. 15, ‘13 1% - j 107 

71 Mar. 3 5% Feb. 10 National Railways of Mexico Ist pf. 28,831,000 Feb. 10,13 2 58 : 

30% 7% Jan. 2 25g Feb. 18 National Railways of Mexico 2d pf.124,540,700 = ...... wad 4 $ 100 

241g Jan. 2 Feb. 18 Nevada Con. Copper Co.......... 9,997,285 Mar. 31,°13 9 371liec 1736 17 - 2.500 

85 4 Jan. 8 Mar. 19 New York Air Brake......ccccecs 10,000,000 Mar. 18, '13 114 69 69 -UU 
121k, Jan. 30 Apr. 15 New York Comtral... .....0.00.0seemjteeee Apr. 15,713 1% 1023, U2%4 j 5 

6144 Jan, 15 Mar. 12 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,’'13 H D7 57 250 
14244 gs Jan. 20 Mar. 18 New York, New Haven & Hartford.180,013,100 Mar. 31,13 2 115 115 500 

415g Jan. 11 Mar. 24 New York, Ontario & Western..... 58,113,900 Aug. 14, °11 2 07% 31 TU0 

93% Jan. 8 Jan. 3 New York State Railways........ 19,997,700 Apr. 1,°1: 1% ox ee 8643 

5D Apr. 5 Mar. 24 INOPEOIE BOUT 2.0 ccccccssacecs 16,000,000 Apr. 1,°15 ly 451% 45% 15) l 200 
119% 4 Jan. 3 Mar. 20 Norfolk & Western........... «--. 99,705,000 Mar. 19, '13 1% 106% 105% 105% , 1,730 

92 7 Feb. 15 Mar. 17 Norfolk & Western pf..... ereree: 25,000,000 Feb. 19,13 1 $214 

S7% Jan. 9 Mar. 28 PROUT BUNINONE bec ccccetindens 29,779,700 Apr. 1,°13 1%4 is - 79 > 
131% Jan. 6 113% Feb. 26 Northern Pacific ..............4: 247,998,300 Feb. 1,'13 1% 116% 115% 115% 1 4,750 

79% Jan, 15 70 3=Mar. 27 Northern Ohio Traction & Light.. 9,000,000 Mar. 15, 13 14 ~ 70 

34 Feb. 3 2 Apr. 16 ONTARIO MINING CO........... 15,000,000 Dec. 30, 02 30¢ 2 2 pe 200 

310 106% 107% Jan. 29 106 Jan. 2 PABST BREWING pf........ ... 2,000,000 Mar. 15, 13 1% 106 106 106 70 

** “+ 85 Apr. 4 SS Apr. £ Paella Caeee 0. ci css.ccces cee eas 7,000,000 Feb. 1,’1: 1% és os 85 
38 28% 31% Jan. 10 2444 Mar.20 pacific Mail ..........eeeeee- ... 20,000,000 Dec. 1,'99 1 26 25 25% i 100 

55% 45 46 Jan. 4 35 Apr. 15 Pacific Telephone & Telegraph..... 18,000,000 Ss... . see re 35 35 a4) I 200 
10144 9844 96 Feb. 19 96 Feb. 19 Pacific Telephone & Telegraph pf.. 32,000,000 Apr. 15,15 1% oe +e 96 
126%, = 119% 123% Jan. 7 113% Apr. 15. Pennsylvania Railroad ........... 453,877,950 Feb. 28,’13 1% 115 113% litt. 1280 

oe .. 1% Apr. 9 1¥g Apr. 9 Pennsylvania Railroad rights...... fee eee ‘ is ws vs 1% : 
122% 103 116 Jan. 8 109 Feb. 24 People’s Gas, Chicago ............ 35,000,000 Feb. 25,13 1% =. 11155 111%5% 1115, s 00 

18%4 12% 12 Jan. 20 11% Jan. 15 Peoria & Eastern........... .--+- 10,000,000 ~~... = ¥ ae 11% 

28% 285 2814 Feb. 3 23 Mar.14 Pettibone-Mulliken Co........ a $s (ne =. a ia 23 ’ 

98% 97% 98% Feb. 4 90 Apr. 16  Pettibone-Mulliken Co. Ist pf...... 1,933,200 Apr. 1,13 1% 90 90 90 00 
111% ~=— 100 99% Jan. 29 99 Jan. 29 Philadelphia Co .....:.....s+ee0 39,043,000 Feb. 1,°13 1% = 7 99 
111% 9814 104 Jan. 11 94 Mar.31  Pitts., Cin., Chi. & St. Louis....... 37,173,800 Jan. 25,13 1% 96% 94 94 — 2% 500 

27% 16% 24% Jan. 2 19 Mar.18 Pittsburgh Coal Co., N. J......... 31,929,500 piethaies ea 20 20 20 - 300 
100% 77 9 Jan. 9 80%, Mar.19 Pittsburgh Coal Co. N. J., pf...... 27,071,800 Jan. 25,13 1% 83 83 83 400 
104% = 100 100 Jan. 6 974% Feb. 19 Pittsburgh Steel Co. pf............ 10,500,000 Mar. 1,’13 1% Y re 9744 ie 
40% 28% 36 Jan. 7 24%, Mar. 19 Pressed Steel Car Co......... .... 12,500,000 Aug. 24, '04 1 27 26 2615 — 1% 900 
103% 96 101% Jan. 7 97 Feb. 28 Pressed Steel Car Co. pf.......-. . 12,500,000 eb. 19,13 1% ea a 100 : 
120% = =106% 118 Jan. 21 11644 Feb. 26 Public Service Corporation, N. J.. 25,000,000 Mar. 31,'13 1% 116% 


1%5 158% 165 Jan 2 15614 Feb. 25 Pullman Co ......-- ceeeeesees+ + 120,000,000 Feb. 15,'13 2 159% 159% 1594 -— % 100 
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By 














ee ‘Western Indiana. 
ago Elk vated bog 





New York 


Date. 





Jan 
Jan 
Jaw 


Jat 
Ay 


Jaa 


Jae 


vin 
Jan 
Jan 
Feb. 


I 
J 
J 
Jan 
J 
J 


Oct., 





Apr. 


Mar. 


Mar. 
Mar. 
Feb. 26 


Feb. 
Mar 
poe 


I 


Mar. 2 
Mar. 26 
Mar. 2 


Feb. 
Jan. 
Jan. 


Mar. 


Feb 


Feb. : 
6 Mar. 
Mar. 


Apr. 


Feb. 2 
S Feb 


Jan. 27 


Apr. 


6 Mar. 


Feb. 


Mar. 


Apr 


Jan. ‘ 
Mar. 2 
Mar. 2 


Mar. 


Mar. 


Apr 


» Mar. 
Mar. 


Mar 
Mar 





Short 





Railway Steel Spring 





Mar. 26 








Visconsin Central 





pees 
&: 


NESASASESESESEN 


SYPUSagQacle 


Amount 
STOCKS Capital 
Stock Listed. 
RTE IWE sc ccdccvscctccsces 5,708,700 
4,291,300 


RAILWAY STEEL SPRING CO.. 15,500,000 


ge Cay PE. uccocs 15,500,000 
Sec. Ill. Cent. stock ctts.. 8,000,000 
wsolidated Copper ......... 14,474,630 








‘ errr Te eee tT 70,000,000 
eac lat pl. ce cocce coccesecs SOOO UEO 
e% ee OE. ccs cackaveneenweah 42,000,000 
t lic Iron & Steel Co. ......e.. 27,552,000 
epublic Iron & Steel Co. pf...... 25,000,000 
tock Island Co... .2-ccccecccccece 90,S88,200 
tock Island Co. pf......cees eocee 49,947,400 
Rumely (M.) Co...cesecse eeccces 10,908,300 
Rumely (M.) Co. pf....ccccceces 10,000,000 
ST. JO. & GRAND I. Ist pf........ §.503,000 
St. Louis & San Francisco.... .. 29,000,000 
St. Louis & San Francisco Ist pf. 5,000,000 


. Louis & San Francisco 2d pf... 16,060,000 


St. L. & S. F.C. & E. L. n. stock ctfs. 13,756,000 
200 





St. Louis Southwestern.......... 

St. Louis Southwestern pf........ 

Seaboard Air Line.......+cses ee 

Seaboard Air Line pf....... eccces 22,420,800 

Sears, Roebuck & Co......ceeeees 40,000,000 
8,000,000 
10,000,000 


Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 





South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ 3,704,500 
Souther Peete co cccccccccvesuss 272,672,400 
Southern Railway extended....... 119,960,000 
Southern Railway pf. extended.... 60,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
Standard Milling .........-cccees 4,600,000 
Standard Milling pf...........++. 6,900,000 
Studebaker CO ..ccccvsccvec soos 27,951,600 
Studebaker Co. pf.....cccccscoeces 15,095,000 
ENNESSEE COPPER ......++e+ 5,000,000 
Texas CO. scccccecocsevce 06 6cve Sa eeee 
WD PUES 6 cine cddcten 66 seen 38,760,000 
Texas Pacific Land Trust........ 4,07 6,100 
Third Avenue 
Toledo Railways & Light......... 13,875,000 
Toledo, St. Louis & Western....... 10,060,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit......... 20,100,000 
Twin City Rapid Transit pf....... 5,080,000 
UNDERWOOD TYPEWRITER.... 8,569,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co........... 16,000,009 
Union Bag & Paper Co. pf........ 13,006,000 
fomh PGES sc iciecccasactevess . 216,647,400 
hom. De Wes oc cess vac tecenns 99,569, 200 
inited Cigar Manufacturers...... 10,847,500 
nited Cigar Manufacturers pf..... 5,000,C00 


et GE. cccackaccsnane 14,427,500 
Dee GeeGe De. <6cnctaws 10,840,100 
Railways Investment Co... 20,400,000 


nited 
i 
n d 
nite d Rai t Co. pf. 15,000,000 
“dl 
, 
d 
| 





States Cast Iron P.& Fdy.Co. 12,106,300 
3tates Cast I. P. & Fdy.Co.pf. 12,106,500 
States Express Co......... 10,000,000 
»s industrial Alcohol... 12,000,000 

ed States industrial Alcohol pf. 6,000,000 
nited States Realty & Improv. Co. 16,162,800 
Inited States Reduction & Ref. Co. 5,918,800 
nited States Reduc. & Ref. Co. pf. 3,954,800 
r d States Rubber Co......-.e<- 36,000,000 


ni 


In 





ed Sta 





United Stat Rubber Co. Ist pf... 57,333,900 





St Rubber Co. 2d pf... 907,600 

ted States Steel Corporation... .508,495,200 
nite tes Steel Corporation pf. 314,100 
CAR COBO sccccciacccennetsens 15,821,700 
VIRGINIA-CAROLINA CHEM. CO 27,954,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 
Virginia Iron, Coal & Coke....... 9,073,600 
Virginia Railway & Power....... 11,949,100 
Virginia Raiiway & Power pf...... 7,699,400 
can Detinning Co......ccccoce 2,000,000 
Ican Detinning Co. pf.....eee-s 1,500,009 





‘argo Express Co..... 
Maryland ....... qeeneece 49. {: 29, 600 
Maryland pf..... eit 10,000,000 









mn Union Telegraph........ 99,747,400 

house Air Brake......... 19,291,950 
rouse.E. & M...ccscccccce 34,076,550 
stinghouse FE. & M. Ist pf...... 3,998,700 
manm-Bruton ..ccccccccccsese 4,000,000 
Weyman-Bruton pf 3,916,300 
! “ri 20,000,000 


ingg & lat 
eling & Lake E £986,900 
cling & Lake Erie 2 11,995,500 
16,147,900 
yorth (F. W.) 50,000,000 
iworth (F. W.) Co. pf........ 15,000,000 





Anaconda Copper, 


it Northern Certificates for | 2 per cent. extra and 
March 20 Colorado Fuel & Iron preferred paid 35 per cent. 
dends. On March 25 Homestake Mining Company paid 15 per cent. 
to the regular dividend. 


lated Copper, Miami Cop- 
“ Tennessee Copper, and 
in 100 share +Also 24 per 


Last 
Dividend Paid 
Date. 





; 
Apr. 10,’ 
Apr. 1, 
Nov. 1, 
Mar. 3, 
Apr. 1 
July 15 
Feb. 1,°13 
Dec. 1, 
Jan. 1 
Apr. 15, 
Feb. 15, 
Apr. 1,’ 
Sep. 1,’ 
Apr. 1, 
Apr. 1, 
Apr. 1, 
Apr. 1, 
Oct. 28, 
Apr. 1, 
Aug. 3, 
Apr. 15. 
Mar. 1, 
Jan. 20 
Mar. 29 
May 1, 
Oct. 16,” 
Apr. 1, 
Apr. 1, 
Apr. 1, 
Apr. 1, 
Oct. 15, 
Age. i," 
Agr. i,* 
Feb. 1, 
Mar. 1, 
Feb. 1, 
Mar. 1, 
Jan. 10, 
Dec. 1, 
Apr. 15,’ 
May 1 
Apr. 15, 
Feb. 1 
July 1, 
Oct. 1, 
Jan. 31 


Batopilas | cent. on account of back dividends. 
5 per cent. 


. = _—s | ; 
Stock Exchange Transactions---Continued 


Range for Week Ended 
pril 


High. 
344 
98 


19% 
166% 


92 


92% 
25% 


85% 


aa 


3844 


35! 


7414 


101% 
79% 


37% 
61% 


91 


36 
110 


118% 


6 


19% 
9 
53% 
9454 
112 








Last. 
o%% 
48 

2° 

ow 


98 


184 
165% 

91 

92% 





oo 


94 


112% 
tAlso paid 4 per cent. extra on April 1. 
in stock. ttAlso special dividend of 15 per cent. On 


ae 
i 


Sales 

Week's Week 

Net Ended 
Changes. April (9. 
— 1% 500 
‘ 400 


1% 11,700 


— 1% 315,500 
1 900 
— 1 100 
— 1% 1,700 
iw 200 
— 1» 13,500 
_— L a 4,400 
_ b 5,040 
e 3,100 
“ : iia o— 
— 1% 1,500 
10 
— 1% 200 
— % 400 
— yy 260 
— 2 450 
—- 2 260 
— "1% 11,325 
— 1,900 
— % 1,525 
tt - 
— 6 300 
— 2% 500 
_— 2 235 
—- %* 2,050 
— 3 600 
— 1% 2,750 
tC 
ee 140 
2 200 
— % 500 
— % 102,300 
_ ag 625 
— 1 200 
+ 1% 50 
— i% 200 
—_ 4a 100 
— 4 Joo 
; 100 
— § 00 


1% 100 


% 157,100 


as 2,051 

— 1% 6,850 
— 3 235 
— % 100 
—_ oy 760 
— % 200 
+ 5 350 
+ % 600 
— 4% 180 
— 22% 900 
—- % 3,000 
+ 2% 100 
— 1% 600 
— 2% 100 
oe 500 

+ 200 
— %&% 1,900 
+ 1 100 
§Including 


on account of back divi- 





in stock in addition 


















General Rubber ......... 
Hocking Valley ......... 
Htcson Companies ..... 
IUinois Central ....... 
Int. & Great Northern 
Inte The ational Harvest 


3 Pate. Maturity. Bid. 





Kans ; 

y Ac kawanna Steel ...... 
Lake Shore & Mich. So.. 

Met. St. Kky., Kan. City. .5 ay, 

Mexican Monetary Com..4% Sep., 1013 7 









Michigan Centfal ....... 4% Mar., 1914 99% 
Minn, & St. Louis.. sane Feb., 1914 He 
Mo., Kan. & Texas...... May, 1913 

Missouri Pacific ........ 5 June, 1914 96% 


Term Note Values 


Ask. Yield. 
97 5.95 


100 4.50 

9% 8.00 

4.85 

6.35 

5.15 

90 50.08 
v1% * 

99% 4.65 

96 31.00 









AVnana 


Mannrren 


Rate. Maturity. 


6 Apr., 1915 
#% June, 1913 
Mar., 1914 

4 May, 1915 
Dec., 1913 
June, 1913 
Sep., 1914 
Mar., 1916 
Feb., 1916 
June, 1916 
Aug., 1914 
Jan., 1916 
Apr., 1917 
uly, 1913 
Aug., 1913 
July, 1915 


Bid. 
WY 
95 
9914 
YS% 
100 
99 
99 
98 
vv 


1 
97 





Ask. Yield. 
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Week’s Bond Trading 


Week Ended April 19 
Total Sales $11,038,000 Par Value 

































































R'ge for ‘12. R'ge for "13. R’ge for ‘12. R'ge for 13 
High. Low. High. Low. High. Low. Last. Sales High. I os — oe Bor 
8 rod an iJ ADAMS EXPRESS 4s...... 80% SO 80% 5 105 102°; 1047% Int. Rapid Transit = 3 
52 “3 oo pow AA a occ ccoses +4 S475 54 8 53 S4i% «Ss S114 . Interborough- Ts ; ~ - < 
a. 4 Bee ai wee ere OS, tL. Tessas o4 2 9 705, OS 6614, O63 ..Int. Mer. Maz | 26) 
vig i] o24g..Allis-Chalmers 5s, tr. sta... 52 82, 773% 7932, 7s! International - - = 
100% 101% 99 ..Am. Agr. Chemical 5s...... 09% 10814 106%, 107 ” same Be a ew hs +4 
Potent tip — S72 ds ‘ 1054%..Internat. & Gt. Nort Us 0 r ‘ 
961% 97% 961%4..Am. Cotton Oil 4%4s........ 96% Se Sa SA SE Stetina Senay 5, , 
$24 94% $8 Am. Cotton Oil P slg Bn = pe ae rod v2 .. International Pay er ts on Z i7 
4 ns , cosccs DOM Hols » SS3% t4%g..Int. Steam Pump 5s 7¢ r r 
1045, 10544 1045g..Am. Dock & Improve. 5s....105 6u1 58 641, . a ‘ 0 
72% 763% gl Re Sets veges pars BU2 a) i434 6O ..lowa Central ref. 4s oo ‘ 7 
. € Sesereee bg 
102% 105 102. ..Am. Smelting Securities 6s. .10314 SO 76% TS 13%. .K. C., FT. S. & M. 4s. 74 , 6 
885% 90 86 ..Am. Tel. & Tel. col. 4s...... S814 100% 8% 99 96%..Kansas City Southern 5 TE i” 
.. 103% 102%:.Am. T. & T. cv. 4%, f. pd...104 91 oo Si%g S2 ..Kansas City & Pac. 4ds.. <2 r 
em 1205g 119%..Am. Tobacco G6s..........5. 120 101% 9S YS 9S ..Keokuk & Des Moines Ist 5s. 98 Ss 1 
} 902 ” Tritt e - rf 
A con ai —_ ying, Ny ge” ere 88% 96 9014 96% 93 _++LACK. STEEL 5s, 1915 06 N51, ¢ 26 
2 y eed BEE GB skin cvcss sooees OO 97%, D4 N64 9514..Lackawanna St me 199" \- rm ‘ 
90% 92 89%..Armour & Co. 414s......... 801%, 77 801, -— al ) oe ‘a or i 1923 Med - 
96% 98% 92%..4., T. & S. F. gen. 4s....... 94 92% 93 107 103 101% 10214 101 | Laclede Gas So hy hooy oe 4s : 
96% 98 94 ..A., T. & 8. F. gen. 4s, reg... 94 94 2 ae Me eT OE Cee ee. 8 os maak” ang. oN 1 
O7% 88% 83 ..A, T. & 8. F. adj. 4s....... 85 84 84 3 110 106% 106% 104 ..Lake Erie & Western Ist 5<..105 105 105 ) 
Sits 5 So ..A. T. & S. PF. adj. ds, sta.... 85% 85 SD 20 943, 91% 92% 9014..Lake Shore 4s, 1928 a] 9 ) ao 
100%4 103% OSts..A., T. & S. F. conv. 4s, 1960.101 1001, 100%g «151 937% 9115 925, 90 ..Lake Shore 4e, 1931. mw) " ° > 
104% 105% 100%..A., T. & S. F. conv. 5s...... 101% 101 10151 114 109% 111% 110%..Lehigh Valley Terminal 5s. .111 ; 7 
4 i = ye T. & Ss. F. con. 5s, reg. ..101% 101%, 101% 20 12314 118% 122% 120 ..Liggett & Myers 7s... 120 20%, 120 7 
: Og 44..A., T. & S. F. con. 4s, 1955..10134 101% 101% 4 991%, S814 99% 96%..Liggett & Myers ds...... OS 9s 9 6 
oS 6..A., T. & s. F., Trans. S. L. 4s. ST% 87% 87% 5 12449 123% 124 1225%..Long Dock 6s. ibaa ek ee o4 ; 
92 * & S. F., E. Okla. 4s... 9254 925, 925, 1 23% 119% 122% 120 ..Lorillard @s.........cccceee 120 20 20 7 
‘ M4 90% « .Atlantic Coast Line 4s...... 91% 91 91% 33 9915 881, 99% 97%..Lorillard 5s.............. 9S 97% 973 6 
91 92% §85,..Atlantic C. L., L. & N. col. 4s 8914 SS%g S854 9 99°95 94 ..Louis. & Nash. unif. 4s 4 { ; 
9514 97% 938%..BALT. & OHIO gold 4s.... 94% 93% 93% 69 - Us owis- ls & N., A; . & C. 4a. 89% «SS 
— pn gn & O. conv. 4138, full pd.. 92% 92% 12% 2,188 OS 932 W% 91%.:MANHAT. con. 4s, tax ex.. 922 9 911, 9 
eae noe oie ae .. & oO. conv. fos, zd paid.. 92%, 921, 9214 I17S'3 — uv - Mexican Petroleum cy. Us. 97 97 7 20 
aa jg ou 8014. -B. & O. prior Hen 3's. eee 9015 SOL S9% U4 ha 86 _++Michigan Cent. 3! se St st 1 
onan - by) ome od +B & O. prior lien 31s, reg.. 89 s9 So 1 91% re S7%. - Mic higan Cent. deb. 4s SS SS SS 1 
oe 2 as 2 ' 4 SSl4 +. % & O. Southw. dlos....... SS!. SSI. SSl4 ”) | 101 d 99 100% 99 ..Michigan State Telep. 5s.. N92, gg ‘ ‘ 1 
92 88% 90% 87 ..B&0,P,L.E.&W.V.4s.87 ST ST 9 | 9% 9 8% 92 ..Minn, St. P.& 5.8. Mods... 92 92 9: 
9914 98% 98 98 ..Beech Creek 4s............. 98 98 9S rT 6914 59% 62% 55914..Minn. & St. L. ref. 4s.. 1 ‘ ‘ 6 
102 9314 96% 95 ..Bethlehem Steel 5s......... 964 9614 964% 7 110 106% 108 = 103%%..Mo., Kan. & Eastern 5s 1033 ( 3 
87% = SD 865, 825%..Beth, Steel Ist and ref. 5s.. 83% S31, 83% 27 7 9253 95 8914..Mo., K. & T. Ist 4s. W% $9 uy <5 
94% 83% 92% 8514..Brooklyn R. T. ref. 4s...... 90% S89 S91, 194 84144 79% 81% %781%..Mo., K. & T.. 2d 4s. . 79% 79 i 
106%, 102% 103% 101%..Brooklyn Rapid Transit 5s..102% 102% 102% 1 8114 77% 772 7414..Mo. K. & T. ref. ds. 75 75 fi 1 
103% 100% 101% 100 ..Brooklyn Union El. 5s..... 100% 100 10014 13 108% 107% 106%2 104 ..Missouri Pacific con. ts 1054s 105 O05 7 
107% 108% 104% 103 ..Buff., Roch. & Pitts. 414s...103% 103% 103% 1 100% 96% 99% 97 ..Missouri Pacific 5s, 1920 OS as 9814 $ 
96% 94 96 94%4..CAL. GAS & ELEC. ds...... 4% 22 ay ae oe eae fn. C4 04 0% 5 
.. «+ 106% 105%..Can. So. cons. 5s, Series A.. .106% 43 ae oe ee ee ee ee. te... oe SS - 
11042 106% 10S 1055,..Central of Ga. con. 5s...... 10534 5 100% 1088 10814 1044 po ae . — on. %. oe ve se 4 
9614 91% 97 93%..Central Leather 5s......... 95% 16 ' Dts Jos oe $..Morris & Essex consol. 7s. .1U4!. O4 04), 5 
122% 118 119% 115 ..Central of New Jersey 5s....115 i7 §1 2 78 76 ..NASSAU ELECTRIC 4s 76 7 i 1 
97 _Central Pacific Ist 4s...... 92 m% 92 OT 95 93 95% 90 ..National Enam. & Stamp. 5s. 9012 90 90 2 
96 .c. & O., R. & All. 1st con. 4s. 90 90 90 1 Wit, YS 9912 96%..National Tube 5s.... 9614 9 ) 1 
.Ches. & O. gen. 4%$s........ 9715 95% O% 16 10353 97 103 99%..N.. Y. Air Brake Co. 6s 101-1003; 7 
.Ches. & Ohio cony. 414s.... 891% S8% 89 e | F $5144 S74 8314..N. Y. Central gen. 314s..... S4 S4 S4 6 
Chicago & Alton 3%és....... 58 5S 5S » | Si% 83% 86% S82 ..N. Y. Central gen. 314s, reg.. S2 R92 S2 ; 
C, B & @ tint 4655 6cccccs 945, 94% 94% 103 96% 90% 91% 8714..N. Y. Central deb. 4s, 1934.. 89 87 87 57 
C., B. & Q. joint 4s, reg..... 944%, 941%, 944% 17 So 78% (S82 76%..N. Y. Central, L. S. col. 314s. 80% 80% S0% 48 
a ee ee 93% 92 92 26 S4 16% 79% 4 «=76%..N. Y. C., L. S. col. 314s, reg. SO SO $0. 6 
, B. & @. OL, Bike. .2. 50. S44, 841%, Sig 2 10033 97% 991g 94%..N. Y., Chi. & St. L. Ist 4s 95 94 94 1 
.¢, B&G, TH Div. -4a,.....<: 95 941, 9415 9 101% 101% 103% 101%..N. Y. G., E. L., H. & P.5s...101% 1014 1 24 
-Chi. & East. Ill. ref. 4s..... 74 74 74 5 | S9% 84% Se St ..N. Y.G,E.L, H. & P. 4s 854 85 S85 ! 
Chi. Gas Ll. & C Ge......... 10214 1021, 102% 1 114% 110%% 1113 11014..N. Y., L. & Western Ist 6s..110% 110 Oo, » 
.Chicago Great Western ds.. 76 76 mi 1D 13242 125 126 119 .N. Y., N. H. & H. conv. 6s. .120 , ”Y) ~) 3 
.Chi., M. & Puget Sound 4s... 87%  S7 ST 63 92 91 8915 S84 ..N.Y., N.H.& H.n.ev.db.4s,1955 S4 R4 i 5 
.C., M. & St. P. deb. 4s, 1934.. 87 S7 S7 1 93% 8912 88% 85%..N.Y., N.H.& H.un.cv.db.4s,1956 87 S7 7 I 
C., M. & St. P. gen. 44%s, w. i... 9994 9914 g GTZ 96 92 921, 89 N. Y., Ont. & West. ref. 4s S92; S924 1 
.C, M.& St. PC, P. & W. 58.1081, 108% 1031, 9 815, 76 79 745%..N. Y. Railways ref. 4s...... 7614 75 i 54 
.C., M. & St. P. gen. 3%%s..... SO SO SO 3 99% = 5lln = GO% AT N. Y. Railways adj. 5s nS, 573 7% 375 
C., M. & St. P. gen. 4s....... 91% «91 91 7) 100% 96% 98 96 N. Y. Telephone 414s... MI, 9 } 3S% 
.c., M. & St. P., C. & L. Sup. 5s.103 105 105 > 10014 9515 9S14 Oe «me Bo. A BR. OM.... 84 S444 HS ore 21 
C., M. & St. P., La C. & D.5s. .1021%% 102% 102% l 100%, 9 991, 9614..Norf. So. Ist ref. 5s, Ser. A. 9S 06 9S 5 
.C., M. & St. Paul term. 5s....10014g 1004, 1001, ] ie oe 107 102%..Norf. & W. cv. 42s, full pd. 1047. (4 (4 HT) 
C., M. & St. P. conv. 4%4s....10214 101% 101% 459 o4 9144 92% 901%4..Norf. & Western Dev'l 4s 9, 9 9 4 
.C., M. & St. P. cv. 4s, f. pd..102'44 101% 101% 439 o4 89% = 92 8714..Norf. & W., Poca. C. & C. ds. $915 $92 SH, 1 
..Chi. & N. W. gen. 4s........ 93% 92% 92%, 108 99% 99 931..Norfolk & West. con. 4s 4 931g 931, 18 
.Chi. & N. W. gen. 4s, reg... 92 92 92 1 118 10712 112% 10414..Norf. & West. conv. 4s. 107 107 OT a) 
.Chi. & N. W. consol. 7s.....104 104 © 104 1 100% 97% 98%  94%..Northern Pacific ds.. Mis D4 9433 150i 
Chi. & N. W. deb. 5s, 1921. .102 10 102 1 70%, 67% 68% 66 ..Northern Pacific Ss... (jl. O61, Hitike 6 
, TE 2. he Fe en vas 106 106 106 a on 911 « ‘ -9reCON P Per ‘ at at 
ie oes ey “ere 83% 8314 83% 38 bm “ yt oa ae OREGON & RB. & N. con. 4s. 91% 9 et, a 
Ces £2 at dee of 624 60%, 60% 184 112 seni 100 8 104! . Oregon Short Line ref. ds - 89: 4 SY sd ‘ 
.C., R. I. & P. deb. 5s 1 1138 WI 4 meee ee 2 -Oregon Short Line con. 05 1051 05 2 
a eS AO Heal, P ” 100 4 — aan a - Oregon Short Line 6s. . 110% 110% , ; 
‘C., St. P., M. & O. deb. 5s...101. 101101 ; - ee eee ee Oe. ee 
.Chi. & West. Ind. cons. 4s.. S84 S4 S4 5 1045, 100 101% 99 ..PACIFIC COAST Ist 5s 100 1 mw { 
.C, Cc. C. & St. L. deb. 4i4s.. 891% 891, 89% 5 101%, «987, 101 99 ..Pacific Tel. & Tel. 5s.. 995. 99 99 9 
.Colorado Industrial 5s...... S1 sl S1 4 104% 101 102° 5 99%,..Penn. R. R. 4s, 1948. 100 99 £9 5 
.Col. & Southern Ist ds...... 9 9 +) 5 eP1 “3 ae . © lis 10? 10914 ~ 
.Col. Southern ref. 41%4s.. 4 oa aac ae 4 rs po rod ppt amenay coe = : i ee F ken oo : 
: ages 2 “+ 2 ee ” Dit DOS Vila MO5g..Penn. Glos, W15....... . 96% 96 95% 121 
-Columbus & Toledo Ist 4s... 92% 24g {ig 2 10214 100%, 102 10014. .People’s Gas of Chi. ref. 5s.101 1012 i , 
-Consol. Tobacco 4s......... 6, 964 96% 6 113% 113 108 108 ..Pitts., Shenan. & L. E. Ist 5sJ0S 108 ~ : 
yrs seat gery mg 1954. pet rod oa “ 9414 92 95 91%..Public Service 5s....... 92 ) + 
. ibe -& « DSwweeae IIe JSS IS" 38 5 
.DALLAS & WACO 5s...... 02 102102 ; |. ae n'a int le llagaleaa dea a + 
.Del. & Hud. lien eq. 4148.... 98 98 98 2 —a a ee ee Sees = = > & 
.Del. & Hudson ref. 4s...... 9454 15 944 5 98% 904 eee Gee. 20. reg.-..... OH BH ’ 
.Del. & Hudson cony. 4s.... 97 96% 06%, 19 su io" . Rep. Tron & S. Ss, 1!40 9014 R97. ‘ 9 
Denver & R. G. ref. 5s...... : 16 2 mo ~ ee Grande West. ist 48... Sd oe 8 o 
Detroit United 4s........ 4 81 “8 81 78 ..Rio Grande West. col. 4s. 7s 78 78 I 
. Distillers’ Securities 5s...... 32 115% = 110% 10912. .Rochester & Pitts. Ist Gs 1107, 110 ‘ 1 
.Du Pont Powder 41js...... 9 981, 96 90 90 ..Rutland consol. 414s... ™) wm) I 
.E. T., Va. & Ga. consol. 5s... 2 106% & 80. gen. 5s...105 102 ( 6 
-Erie Ist con. 4s.........¢-. 11 S4 -&S8, R.&G. ds. S2 82 &2 i 
Re, MLS «. « itahaee ems 44 83% & S. uni. & ref.ds. S144 1 SJ , 
on sl s2 ; - Erie Ist cony. 4s, Series A.. 168 S1% ref. 4s 45, 0~«7 i 5 
SOl, wo it4§ G9 ..Erie Ist conv. 4s, Series B.. SS 8815 F. gen. os re ro. 7s 1 
91 sS', 90 891%..Erie Penn. col. tr. 4s........ 16 9212 Ist 4s. Si Si 7 2 
104% 102 105% 102%..GENERAL ELEC. deb. Ss.. 1 4, ores age son aa : 7 
1005, 9814 100 9814..General Motors 6s......... 32 sot, S45 : a - SRC. SB. 04.2. 00 ? . 
107% 104% 106 104 ..Georgia & Alabama Ss....... 5 oS cee eee g agile 2 
101%, 99% 1005, 975¢..Great Northern ref. 44s.... 5 4% ‘4 af - Seaboard _ Line adj. os. (3% 4 ‘ 7 
18 W% 1714 13%..Green Bay deb. B........ 1 i an ee ee Se... 18% Th. Teo 
Ka : , sie is DS!n oO -Seioto V. & New England 4s. Si, S9 89 
103 100) )=—:101%4S--97%4.. HOCKING VALLEY 41is.. 9715 974% 97% 4 100 983 -Southern Bell Tel. 5s 9% 99 99 28 
995 95 96% 93 ..ILLINOIS CENT. 4s, 1953.. 94% 98% 93% 5 oo een Peete cel. f0.... 92 0 Pe = 
95% 98 96 91 ..Iilinois Central ref. 4s..... 91% 91 1 4 98 93% — haere conv. 8... OD 55% | SSia 10% 
92% 88% 89% 6 ..Illinois Steel 4%: 88 87% 8 13 = em Ente rel, 8.... 00% 8% SOK 114% 
‘ BEereccceses ¢ o2 = ™ ” 107 104 -Southern Railway Ist 5s... . 104 4 0-4 1 
1015 100 §8101% 9914..Indiana Steel 5s......... .. 99% 9914 99% 6 7H 763 t 9h ‘so - 
101; 1044 108% 9915. .Insp. Con. Cop. Gs etfs., 3d pd.10414 103 103 ” ne ee ee ee 63 
. a7 none 2 - -Stancard Gas & E!. con, s. 0) 0) ” t 
os 92% 9376 92 ..Ind., Nlincis & Iowa 4s..... 92 92 ww 2 901%, 5% .Standard Milling Ist 5s.. S81, 88% &S € 
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Week’s Bond Trading---Continued 


























Rise for 12. R’ge for "13. U. S. Government Bonds 
Hieh. Low. High. Low. High. Low. Last. Sales. R’ge for’12. R’ge for "13. 
O57, 1Ot% 105 10044. -TE NN. COAL & I. gen. 5s..102% 101% 102% 10 High. Low. High. Low. High. Low. Last. Sales. 
lve Ht, 100% A) Texas Co. conv. US......... 95% 98 95% 7 102% 102 102% 102%4..Threes, registered.... -102% 102% 102% 2 
Lids, 106 103%. .Texas & Pacific “ss i ceeese LO 4% — — 1s 102% 101% 103% 102 ..Panama 3s, coupon........ 102 103 10% 17 
Mi Tis 7%..Third Avenue ref. 4s....... SOX 80% 804 27 sai 
SU! 0 70%. . Third oar} adj. 5s....... 72 70% TWH OSI DOGR. GOR. once cc schegnss cashsnese speed Pose cress coedicecvecsseee . $19,000 
Go Hist S4 ..Tol., St. & West. _ 4s... 54 54 54 1 
20 «87% 9D: OGg. . Tri-City Ry. kh aa 96% 96% 9% 8 Foreign Government Bonds 
1") 74% (9% 87 ..UNDERGR. EL., hint, inc.6s. 89% 89% 89% 7 
Jes Ost, 9914 9545..Unton Pacific Ist 4s........ 96% 95% 95% 143% | 100 95% 99% 96%..Argentine 5s..... pestecde a's Oe 98 98 1 
7 95% G5 M1 nion Pacific ref. 4s........ 9144 91 91% 18 O5%, Se B05 ST%y..Japanese 448 ...ceeeeeeeee 88% 8S!2 88% 5 
puis OD OT 4) Union Pacific conv. 4s..... 93% 92%, 92% 32% ba SS Soy Si%..Japanese 4'.s, 2d serfes..... SS SS SS 12 
re) 6414 67 60%..U. R. .R. of S. F. 4s.....-. 62% 62 62 ¢ 88% 82 83 80%..Japamese 4s ...........0.-. 80% 80% 80% 5 
102 100 100%, 100 ..U. S. Leather 6s..... sooeeeslGe 100 100 1 1 101% 102% 100 ..Republic of Cuba 5s........ 100 100 100 5 
105 102i. 1054, LOO U. S. Rubber 6s............ 102% 102 102% 37 91 8S 84% 83%..U. S. of Mexico 4s.......... S4 83% 84 3 
li 1) 102 J00%,..U. S Steel Ss......cccccees 101% 10% 101% 165 
lit 1%, 192% 100%4%..U. S. Steel 5s, reg..........101 100% 100% 12% Total Galee ...cceccscccccecs erererrrrrrrr Tr rece $31,000 
101 971, OS 941%..VA.-CAR. CHEM. 5s.... 95 95 95 2 a 
- 98% 9744..Virginian Ry. Ist 5s........ 98 97% 98 12 State Securities 
O75 on 7 o . & So rante: s 5s. 9° oo 99° 3 . a i S a ; 
oe > AS — I RR pp yy ae am - ; | 103 © 100% 101% 100%..N. ¥. Canal 4s, 1961......... 100% 10015 100% 1 
: verge CSTs: 7 SO CS SS SR. . OO nse che : 60 46 59 491. .Va. def.6s, Brown Bros.Co.ctfs. 54 49%. 53% 184 
1077 104% 106% 103 ..WABASH Ist 5Os........... 104 103% 104 27 < - 
1v0! 6 99's 95 Wabash 2d 5s.........+e-: 96 96 96 7 Total sales ..... ‘ pide ie a eae aelledigi big ie erie hw ened «eee $185,000 
72% SS 64% 54%..Wabash ref. 4s............ 59 57% 57% $22 
70 Ol GIi% 55%..W. ref. 4s, Equit. tr. r, sta. 54 + 54 + 
He US SP by St, Wabash equip. s. f. 5s OS Se YSt. 1 
713, GS, 65 On .Wabash, Omaha Diy. 34s... 65 65 oo 1 991, 9% %% 93 i 
3m, 30 2614, 19's..Wabash P. T. Ist 4s........ 20 19% 19% 5 88 83% 86 85 2 
4 pf Sates is \ bP. Ter. 4s, Cent. tr + 4 Is itv peas 4 100% 96% 97% 92% 14 
41! e pls] 20 . Wab., P. T. 1st 4s, Col. tr... 20 20 20 3 100% 955% Y97% 92% 50 
of 2 pt 19 ..W., P.T.1st 4s,C.t.r.for C entr 19% 19 19 27 os oe 9214 92% 4 
o 1 2 1 .Wab., Pitts. Term. 2d 4s.... 1 1 1 6 1055 997% 100%, --4%4s, 1900..... 9sy% f 975, 29 
3 175 J 144..Wab., Pitts. T. 2d 4s, t. r 1s 1! 14 OS 1001, 9% ATS eo}. Pee 6e0eeeee 937 92%, 92% 2 
101 95% ..West Shore 48.......cccees: 6G 95% 96 11 107% 105% pet ° —_ WE as kt aibeeaneas 102% 102% 1025, 93 
9S! 94 ..West Shore 4s, reg.......-.. 94% O4 v4 2 10t%% 104 05% 102%..442s, 1957, nmew............ 1027, 1025, 102%, 21 
1031 1003,.. Western Electric 5s........ 101% 101% 101% 7 10233 101 a ae ee ee 101 101 101 2 
SS, 79 ..Western Maryland 4s...... 81 80% 80% 17 102%, 101 102 Bere sO BERss DO ksicccncecsss 101% 101% 1014 £410 
100! OL. _. West. Union Tel. r. e. 4%s... 92% 92% 92% 7 - —— 
OG 90% ..West. E. & M. conv. 5s..... 925% 92% 92% . Total sales aus coccecese aeesebeocee Rieeves eaawan $249,000 
933, $9%..Wisconsin Central 4s...... 90 SO% S9% sia claritin 
Cdekeeanecadaueves ébtb0ceeeceese ees eee nse O55 4,000 SRE TUE oases so eesncnnsnsasesenssetesnseneonscenessesen4sss ane 
(Saturday's Market) 
Industrials Industrials April 19. April 18 
Sales Open. High. — = Bid and asked prices of issues not traded in were: U.S. Lé&H — =" = wor 
50..St. Oil of N. J 500 350 SAS 3 , ; a ew ooo ~All ~ o 
; ? f 19. April 18. ; - - - . 
200..Manh. Transp 1% 1% 1% 1% ape Bs Bide asked, | Uz 8: Ee & He Df....e..0.. 65 70 65 70 
P oh - hk oe 22.16 23 6 2% Bid. Asked. Bid. Asked. | Willys Overland .......... 62 66 62 66 
200..Pueb. S. & R 2 3-16 253 16 ~ A Wri “ 2 ov, 13 ov, : 
s00..U. C. S. of A 92% 93 93 : m. }. a Paper .....0.+ 1% “A 7: = Willys Overland pf.......... 92 98 92 98 
> . ie — ~ Dar Beets Ge 6c ciccccece a 3- Ya 3-16 = 
Mining Stocks - Borden’s Con. Milk........ ‘14% «115% ««114%H_~=i«iTSNG Mining Stocks 
100..Alaska Cop. . 5M 5% 54% OM Borden's C. Milk pf....... .106 107 106 107 sessie, Gold D. pf.......... 12% 13% 1214 13% 
100..Alaska G. M . 18% 13% 13% 13% Brit.-Am. Tobacco ......... 23% 23% 23% 23% Brit. Col. Copper......... 2% , 2% S 
509..*Beaver Con. .. . 3 38 38 38 Brown Shoe 9 oa 52 48 54 Butte-New York ........... 1 1% 1 1% 
100.. Bessie G. Dr.. - 15% 1555 1555 15% Brown Shoe pf....... nota ia 7 91 97 i Gh. Be GR. ki decccéics 54g 642 514 6% 
1,050..*Big Four ........ 83 S4 83 &4 Burns Brothers ..... ican 40 45 40 45 Davis-Daly Copper ........ 1% 2% 175 2h 
100..EUraden Cop. as She dhe Sle 5% Cluett Peabody ............ 51 53 54 60 *Dia. Black Butte ......... 2 3 4 
£00..Buffalo Mines .... 2% 2% 2% 2 Cluett Peabody pf.......... 91 97 98 100 First National ...... esee 2h, 2% 2% 232 
1,500..Can. G. Silver 194s 20 19% 2 Con. Rubber Tire ......... 18 23 18 23 PIOTOMCO owe ccc scece eccocse 48 46 48 
100..Cons. Ar. Sia..... Me % % Con. Rubber Tire pf........ 60 5 60 75 CGreeWAter ..c.cccccececss 4 5 4 5 
150..*Diam. F. D..... 4 4 4 4 Continental Can .......... Sl 53 51 53 *Jumbo Extension ......... 25 27 25 26 
1,400..E1 Paso Con ‘ 54 5 4% 5 | Continental Can pf........ 91 97 91 97 Mason Valley ..... erecsoees Gly 7 612 i 
2,000..Giroux Min. ..... 25-16 25-16 2% 2% | Emerson-Brant ............ 40 45 40 45 Mines of America ......... 214 2% 213 255 
1,500. .Greene-Can, .... i ™ 7% 7% tEmerson-Brant pf. ....... 90 96 90 96 Nevada Hills ....... ree 11-16 1% 11-16 1% 
10. .Hal. Tono dvccxa 1% 1% 1% Havana Tobacco .......... 3% 4 Bly 4 *North B. Develop.......... *y bet a uy, 
2,100..Kerr Lake ....... 35-16 35-16 3% 3% Havana Tobacco pf......... 7 10 7 10 Pacific Smelters ........ --. 1-16 3-52 1-16 3-32 
100..La Rose Con.. 27-16 27-16 27-16 27-16 Houston Oil ee ey 21% 2 1% South Utah M. & S......... M% 35 % 2 
600..McK.-D. ....... 115-16 115-16 115-16 1 15-16 Houston Oil pf. ............ 58 65 58 65 Tonopah Mining ....... evre 5% 6% 78 6 
140..Nip. Mines or 9 9 9 9 Inter. Rub. trust ctfs....... 94 10% 914 10% WMO. a. ccadecc cases aes % % % 
1,500..Qhio Copper 1 I 1 1 Kaufman Dept. Stores...... 46 ~ 46 United Copper ............. % % % % 
500. . Stewart 1% 15 1% 1% Kaufman Dept. Stores pf... 96 6 United Copper pf............ 3% 7 3 6 
100..Ton. Ext . 25-16 25-16 25-16 25-16 a ee ee ie 215 25 215 225 We GT. ck ceasccccccee 29-16 211-16 29-16 211-16 
2,500 *Ton. Merg. ...... % : 97 P 97 . 97 Marc, of Am., new......... 5% 54 Bs oe Listed Prospects—Mining Companies 
500 Tri-Bullion aes ie a oo = % Mays Oil ......... ae 18 20 18 20 Lightning C.-G. D.......... 2% 2% 27% 2M% 
350..Tuol. Copper ...... f24s 12% 27-16 27-16 National Sugar .......... 97% 9814 9714 98% eNew Jersey M. Co 16 17 16 17 
700..West E. Con 111-16 111-16 1% 111-16 N. ¥. Transportation ...... 4 5 4 5 ° pier ae r 
200..*Wettl, S. M 16 16 16 16 Oil Fields of Mexico...... 1% 2 1% 2 Bonds 
Listed Prospects—Mining Company Otis Elevator creeseees cere 81 85 81 85 Braden Copper 6s...........173 185 173 185 
6 » tes 10 12 10 1 Otis Elevator pf. .......... 9% 99 97 99 Havana Tobacco 5s. 60 61 63 61 63 
5,000..West. E. Ex actin - Pennsylvania Textile ..... 24 25 24 25 Mason Valley 6s. er 100 2 100 
onds R. J. Reynolds ..... occeccoemee 275 270 280 N. Y. City 4%s, 1960. . ececesce 954. 97 96'. 9T 
$1,000..B. R. T. 5% notes.. 96 96 96 96 Tobacco Produce ..........110 130 120 140 N. Y. City 4%s, 1962... + 96% 97 9614 97 
3,000..Chi. El. 5Ss.. 97 97 97 rg Tobacco Products .........110 130 120 140 Western Pac. 5s..... ccccess SH 84 8314 84 
* Sell t Odd lots. U. C. S. of A. pf......0...1ll 113 111 114 *Sell cents per share. +Ex- dividend. 


cents per sh: are. 











Below 


Transactions on Other Markets 


Elsewhere Than 
ial 
Indusirials, 
. 
Miscellaneous, Etc. 

Stocks Market Sales. High. Low. 
Acme Steamship.....Cleveland Curb nw 10 10 
Ala. Cons. Coal & Iron 5s.Baltimore $1,000 84% My 
American Ag. Chem. com....Boston 3871 By SS 
American Ag. Chem. pf...... Boston 234 95% 9% 
American Can com . Philadelphia 300 34% 33% 
American Can com.......-. Chicago 1,575 36% 33% 
American Can pf... .Chicago 625 87% 8% 
American Multigraph....Clev. Curb 150 19% 
Am. Pal. Car Co....New York Auc. w«O $17 for lot 
Am. Pipe & Const. Co..Phila. Auct. 40 @ 60 
Am. Pneumatic Serv. com...Boston 120 3% 3% 
Am. Pneumatic Serv. pf......Boston 115 20 2 
American Radiator..........Chicago 1450 450 
Am. Sewer Pipe........ . Pittsburgh 40 11 11 
Am, Shipbuilding............ Chicago 140 &4 52% 
Am. Sugar com............. Boston 417 114% 113% 
Be, EE (Bl ccctces civcces Boston 273 116% 115 
Am. Woolen pf...........++. Boston 366 79% 78% 
Ames-Holden-McC. Co..... Montreal 100 «69 w 





in 


New 
See 


Amoskeag Mf 


Baldwin Loco. 


York. 





Stocks Market. Sales. High. Low. 
Ames-Holden-McC. Co. pf..Montreal 32. 78 78 
Amoskeag Mfg. com......... Boston 123 «68 66 


eer 135 98 97 


Armour & Co, 4%s......... Chicago $16,000 90% 897% 
Asbes. Corp. of Can. com..Montreal y% 10 10 
Asbestos Corp of Can. bds.. Montreal $125 70 70 
Atlantic, G. & W. I. com..... Boston 2 6 6 
Atlantic, G. & W. L. pf....... Boston 1 Il 104 
Atlantic, G. & W. I. Ss....... Boston $2,000 61 61 


pf.. .. Philadelphia 43 105% 106 





Baldwin Loco. 1st 5s....Philadelphia $8,000 108% 108 
Belding Paul & Corticelli Silk pf.. 
Montreal 1 88 SS 
British Can. Canners.......Montreal % 42 4014 
British Col. Packers, A...Montreal 5 150 198 
British Col. Packers com...Montreal 15 150 150 
Booth Fisheries com......... Chicago 5s @ w 
Booth Fisheries pf.......... Chicago 30 83% S% 
Boston Woven Hose & Rub. com... 
Boston Auction 20 240% 24% 
Bust, BF. Wh, Shoe cccccccesss Toronto 122 98 % 
Cambria Iron........... Philadelphia 31 643% «60443% 
Cambria Steel........ ... Philadelphia T7700 US COW 
Canada Bread (bonds).......Toronto $1,500 89% S0% 
Canada Bread com......... Toronto 1 2 26 
Canada Car com...........Montreal 23 83% Ss 





Will Be Found Transactions a High end Sein 4 Prices Reported Last Week on Various Markets 
For Mining Stocks and Public Utilities 
Under siees Classifications 


Stocks. Market. Sales. High. Low. 
Cemeda Car plf...ccccccccs Montreal 45 112% 112 
Canada Car G8.........0.. Montreal $2,000 102% 102% 
Canada Cement com....... Montreal 766 28% ws 
Canada Cement com........ Toronto 50 28% Uws% 
Canada Cement pf..........Montreal 273 «92 v1 
Canada Cement pf.......... Toronto 2 92% YvzZy% 
Canada Cement 6s........ Montreal $12,000 9» Ht) 
Canada General Elec........ Toronto 7O 115 113'4 
Can. Cereal & Flour Mills pf., (new) 

Montreal Auction 10 # 40 
Can. Coal & Coke com..... Montreal 100 9%) =H 
Can. Consol. Rubber 6s....Montrea! $1,000 91 v1 
Can. Cottons com..........Montreal 7 42 42 
Can. Cottons pf............ Montreal 41 77 76% 
Can. Cottons Ss............ Montreal $9,000 sz 82 
Can. Cottoms pf............ Montreal 5 77 76% 
Can. Interlake Line pf...... Toronto 62 92 91% 
Can. Iron & Forgings Montreal Auc. 5 39 So 
Can. Locomotive com........ Toronto 65 60 60 
Can. Locomotive pf.......... Toronto 72 92 92 
Can. Locomotive pf......... Montreal 40 92% 92% 
Car’ge Factories com. .Montreal Auc. 15 34 MM 
Central Leather com. ...Philadeiphia 50 25% 25% 
Central C. & C. pf.......... St. Louis 7 S8i% 81% 
Chicago Brewing............ Chicago 100 i 1 
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INDUST RIALS—Continued Stocks. Markéf," Sales. High. Low. Stocks $ Nini. ead 
No. Se. Steel pf....... +...-Montreal BO 128 22 Ches. & Ohio OO @ por 
Stocks. Market. Sales. High. Low. Ogilvie 6s, Series B........Montreal $3,000 104 104 Chi., Bur. & Q aie aineies + aac 
Chi. June. Ry. & Stk. Y. pf.. Boston 1 104 104 Ogilvie Mills pf............ Montreal 2119 11 Cleveland ¢ tt , . 
Chi. June. Ry. & Stk. ¥. 5s..Boston $7,000 99% 99% Ohio Fuel ne re Pittsburgh 1,505 17% 17% 100 98 ie 
Chicago Pneumatic Tool. ...Chicago 220 51% 49% Ohio Fuel Supply........ Pittsburgh 369 «43 41% Coal & on R ° Rape ae re 
Chic. Pneu. Tool 5s.......... Chicago $4,000 91% 91 Osburn Paper Co. pf..Boston Auction 6 26 26 Columbus & Xe . aa ae a 
Chicopee Mfg. Co....Boston Auction 1100 100 Pacific Burt. com.......... Toronto 45 36% «36 C . & e « >. 3008 dane 
City Dairy pf............... Toronto 10 100 994 Penmans com..... seeeee+s-Montreal 40 56 5G Dayt R. } 10 ‘on ge ‘ 
Cleve. Cliffs Iron....... Cleve. Curb 10 347%4 347% | Penmans com...............Teronto 25 56% «=H | Det. & E { ou 
Cleve. & So. Brew. 6s....Cleveland $2,000 82 82 Penmans pf........ vondis nes Toronto 140 84 84 Georgia $14,000 104% 104 
errr 3altimore 15 100 100 Pennsylvania Salt ...... Philadelphia 206 104 104 Georgia & ?} KM) pe » 1031 
Gensel. Goad ret. Os... Baltimore $2,000 90% 90 Pennsylvania Steel pf..Philadelphia 110 7% i Georgia £ ; Aig Pts 
Consol. Coal conv. 6s...... Baltimore $27,000 99% 99% Phila. Bourse com...Phila. Auction 9 4 4 Kan. C. M. & } 29 9 79 
Cons. Coal 6s, w. i........ Baltimore $21,000 99% 99% | Pittsburgh Brewing ...... Pittsburgh  =—-185 & c & Mict i 
Copeland-Chat’ton pf..Montreal Auc. 5 of Pittsburgh Brewing pf....Pittsburgh 150 
Corn Products com..........Chicago 315 11 10% Pittsburgh Coal pf.......Pittsburgh 100 a 4 
Cotton Duck 5s............ Baltimore $18,000 74% 7 Pittsburgh Coal deb. 5s...Pittsburgh $5,000 vis 
Crow's Nest Pass Coal...... Toronto 50 62 62 Pitts. Plate Glass.......Pittsburgh 170 ¥ 
Crucible Steel com........ Pittsburgh 820 1544 15% Prince Rupert Hydro-Elee, (bonds). ; vio 
Crucible Steel pf.......... Pittsburgh 1909 91% 91 Montreal Auction $1,000 R P 
Daoust Realty Co....Montreal Auct. 5 65 65 Procter & Gamble com....Cin. Curb 4 , omy ; 
Diamond Match .......-.+++ Chicago 235 103 101 Procter & Gamble com...Cincinnati 56 : fe 
Dominion Bridge «ee. Montreal 328 1235 «(128 Pullmen Palace Car......... Boston 50 ‘ > 3 & 
Diamond Match 6s.......... Chicago $2,000 105% 100% Pure Oil ..... ..se..-.Pittsburgh 1,495 : bh 
Dominion Canners com....Montreal 160 =+78 WZ PON MOOS a an ca ruicesd Chicago 1 &H ae % 
Dominion Canners com......Toronto 50 78% «18% Queensboro Develop. Corporation... 1 13 “ig 
Dominion Canners pf...... Montreal 27 102%, 102 New York Auction 150 ° ° 11S 
Dominion Canners pf.......Toronto 25 102% 101% Reece Buttonhole Hoston 85 eg er: 
Dominion Coal pf..........Montreal 8 110 110 ee ee. ton wo I) ‘a 
Dominion Coal 5s..........-Montreal $3,500 99% Wl tich. & Ont. IV. ..e00..-Montreal nee “v =) 
Dominion Iron & Steel pf..Montreal 137 101 86100 Rich. & Ont. Nav........... Toronto 25 I ; 4 
Dominion Mahogany & Veneer pf Rich. & Ont. pf............Montreal 51 7 , ‘ é! 
(10) & (5) com......... Mont. Auct b 6 60 Ritz-Carlton Hotel (bonds)......... Penn. R. R t ; . 
Dominion Steel Corp........Toronto 60 51% 51% Montreal Auction $1,000) 92 92 Penn. R. R. rts ws 
Dominion Steel Corp......Montreal 1,952 52% 51 MUOCRTY FMB. ook 0 cissias eve Boston » 1 1 Penn. R. R - 
Dominion Textile .........- Montreal 1,921 86% 80% Peey, Bhs MR siisciccscd 3oston 10 344 34% Penn. cor v6 
Dominion Textile pf........Montreal 10 101% 101% ee ere ae Chicago HK) 73% T3t2 Pen: ‘ av 
Dom. Textile, Series A, 6s..Montreal $500 101 191 ussells Motor Car com....Toronto 7o2 45 40 Phila. \Wil i hin 
Dow Chemical....... Cleveland Curb WM 6% 6% Russells Motor Car pf...... Toronto 19% 838% Ww Readir 2 
E. Canada Fish pf....... Mont. Auct 5 12 : St. Louis Brew. Asso. 6s..St. Louis $4,000 99 98% Pitts., C. & 
East Boston Land ston 10 1% 1% St. Lawrence Milling pf. and 25 com. Reading 2d e; I P es 
Electric Develop. 5s......-++- Toronto $2,500 90 sn ee viontreal Auction 2 70 W% Reading ¢ ? ’ 
Elec. Stor. Bat.......... Philade!phia 266 WH 8 Sawyer-Massey com........Montrea! 4% 40 40 Reading ex} v6 
Erlanger pf........... .. Cincinnati 10 103% 10344 Sawyer-Massey pf........... Toronto 29 (U4 y3%y | Rock Island com ; : pag 
Fleischmann pf...........- Cincinnati 30 120 120 Sawyer-Massey pf.......... Montreal w 94 re Seaboard A. J, -l*z 
Fould’s Milling 6s...Cincinnati Curb $500 100 = 100 Sears-Roebuck com.........Chicago 2,405 188 184 Seaboard A, L. 5s, 1 — 
Gen. Asphalt t. c. com..Philadelphia 1,002 30% 37% Sherwin-Williams pf........Montreal 50 101% 101% | Southern Pacitic ns tra 
Gen. Asphalt t. c. pf....Philade!phia 328 74 74 Sherwin-Williams 6s.......Montreal $4,000 99 vy Union Pacific co Pens 
General Electric............+- Boston 868 142 139% Smart, Woods.............. Montreal 16y «7% «7 United Co N. J : k 
General Electric fr. war...... Boston 54 $14.50 $13.90 South Shore Rea!ty..Montreal Auc. 10 72% T2% United Co, of N. J aa oo 
General Roofing com....... St. Louis 30 68% 68% Span.-Amer. Iren 6s....Philadelphia $4,000 100% 100% Wash., Balt. & An. ‘ O% 
Goodrich com........Cleveland Curb 5 35%, 35% Span. R. Paper & P. com..Montreal YS 621, 62% Wash., B. & A 6'3 iG 
Goodrich com....++....-+.++: Chicago 225 35% 34% Span. R. Paper & P. pf...Montreal 112 9414 94 Ww. 5. & ‘ ; “ ‘ Si 
ee are Chicago 100 95% 95% | Springfield Water 5s, 1926.......... zy ” 
Goodrich pf..........Cleveland Curb 23 9% 9% Philadelphia Avetion $1,000 94 4 iy ee , 
Goodyear pf.........Cleveland Curb 158 101% 101 Steel Co. of Canada com...Toronto 5S 27% 2 Mun ECT Ta s 
Goodwin's Ltd. pf..........Montreal 20 78% 78% Stee! Co. of Canada com...Montreal WL 27% 25% iki al , 
Gould Mfg. com............4 20 101% 101% Steel Co. of Canada pf.......Toronto 9) 86% 4 - ie, 
Grasselli Chemical, W. I . " - Steel Co. of Canada pif.....Montreal 110 86% 36 Che me = ‘ ‘ Low. 
Clev« 20 130 130 Steel Co of Canada 6s...... Toronto $11,000 96% 6% ae School 4s, " 104 oo 
Hamilton-Brown Shoe..... 5 191 i9l Steel Co. of Canada 6s.....Montreal $4,000 9614 U6 ky Hospital 4s, x 02 : 102 
Harbison-Walker com... .Pittsburgh 7 48 474 | Studebaker com...... weeees Chicago 150 2TH |”, OF Balt. Stas, 194 00 93 ” 
Harbison-Walker pf...... Pittsburgh 95 100 100 Bwrtet & CO... csccs Osccccceces Boston 234 10644 10544 pred of Ba 3128, 1980 I 0 844 Si% 
Hart, Schaf. & Marx pf.....Chicago 66 «96 96 Swift & Co........ sceccesss.CDICago 2) 106% 106 City of Balt, 4s, 1961 ’ 5 ie es 
Harvard Electric. ..... Philadelphia 2,979 43 35 Swift & Co. 58......s0.....,Chicago $3,000 100 100 City of Balt. 4s, 1055 000 08 “ta 
Harwood Electric 6s....Philadelphia $19,000 101% 10014 Took Brothers pf..........Montreal ' 30 «90 8014 a of New Ort 3 4s.N WO diy 14 
Hillcrest Collierfes com. ...Montreal 15 38 38 Gicento Pacer ..............decee Be hm os City of Phila 31. } >. aa oaaie 
Hillcrest Collieries, pf.....Montreal 2 80 80 Torrington com..... ewece -Boston 207 27% 2744 City of Jacksor , 0 202% 10 “4 
Houston Oil ctfs. com..... Baltimore 3,005 21% 20% RIOD: OE vinx cacacduncade Boston 30 28% 28} Se a City i is, ‘21 m ) 101 r 
Houston i) ctfs. pf...... Baltimore 5 64 64 Trow Directory Printing and Book- 3 Louisiana 4s 97 ve 
Houston Oil div. ctfs......Baltimore $2,000 81 81 DIBGING .....-.050: New York Auction 2 16% 16% -tcerieggs arctgghs S414 2 ig 
Mlinois Brick ...-....-.-+- . Chicago 970 71 68 Tucketts Tobacco com...... Montreal 23 54 54 Public Improv., 1950. .Ne mm 92 2 
Independent brew. com..Pittsburgh 1,18 4% 4% Tucketts Tobacco pf....... Montreal 115 «96 95% — sn 
Independent Brew. pf....Pittsburgh 240 82 30% | Tucketts Tobacco pf........ Toronto 25 95% 95% 
Independent Brew. 6s....Pittsburgh $11,000 81 80% | Union Carbide .............. Chicago 495 170-1654 Bank } te 
Indian Head Mills....Boston Auction S 2% Wt Unto Gand & Mitel. ht Lee On kh GMtnhS, £ELUC. 
International Shoe com....St. Louis 20 96% 6% Union Switch & Signal...Pittsburgh » 12 7” 1. ane 
International Shoe pf...... St. Louis 5 10 10 United Box Board........... Chica 135 ia ; Transact send? — 
Isl 2 B % 5 Ini eon 5 35 1% 1% stocks, &c., in 1 
sland City Real Estate note at 5 | ee Boston 2,346 1635 161% . w Yor! 
per cent........ New York Auction $1,000 $18 for lot. United Fruit 41s, if ....Boston $3,000 95% este Stocks. Ma Sales g} ow. 
Joslin-Schmidt pf. ........Cincinnati 10 104% 104% United States Printing...Cincinnati 0 78 7 29 Amer. Sec. & Trust 1 $683 “5 
John B. Stetson com..Phila. Auction 5 354 353% United Shoe Mach. com....... Boston 1221 49 po Baltimore Trusi S13 158% 
Lake Superior Corp.....Philadelphia 15 6 28% United Shoe Mach. pf........ aa. an ll ll Bank of Baltimore........Bé a3 IRs 
Lacka. Steamship...Cleveland Curb 10 116 «116 United States Steel com....... Phila, 28,215 63% -" Bank of Commerce 1S 2id 214 
La Belle I. W. com.......Pittsburgh 2,025 46 4014 United States Steel com. ‘Pittsburgh 150 a : Bank of Commer 7214 «714 
La Belle I. W. pf.......-. Pittsburgh 426 125 124 United States Steel com...... estate 30.900 @ 61% Bank of Co nmerce, . ao aan 
Lake of Woods com.,....... Montreal 1% 135 135 United States Steel com..... Chicago 1.440 6% 61% Bank of North Am.......P} > sy omy, 
Lake of Woods pf..........Montreal 21 135 «6135 United States Steel pf........ Santon 302 9 107% Can. Fire Insur....... ) 150 150 
Lake of Woods 6s.........- Montreal $3,000 106 106 Un. Bids., Ltd. (bds.). Montreal Aue $1 000 7 peta Can. Perini I. ; + 191% % 
Lanston Mcnotype ..... Washington 5 8 8 Vulean Charcoal Iron and Steel . = ‘ 10 Canal-ioe s. Bk & Trust New ¢ x) 100 1K) 
Laurentide .... seveeeeeeeees Montreal 360 223 218 Philadelphia Auction $125,000 $1,000 for lot one N at. Bank N Y. A 40 176 176 
Lehigh Coal & Nav. stock....Phila. 97 689 88% Warwick Iron & Steel. .Philadelphia 8 10% 10% emical Nat. Bank.....N, 3 4) 415 
Lehigh Coal & Nav. ctfs...... Phila. 758 89 88% Wayagamack P. & P. 6s...Montreal $9,800 -—" 4 Chicago Title & Trust.. 05 Us 
Lehigh Valley Coal 5s.Philadelphia $1,000 106% 106% | Wayagamack P. & P...... an a a. oa“ toe ee Om). Boston 2 5 108 
Lindsay pf., (C. W.)..Montreal Auc. 2 95 His) Welsbach col. tr. 5s..... Philadelphia $9,000 93 - Cleveland Trust Ch 3 238 Es 
MacDonald ...----++.++++++ Montreal 91 56% 55% Well-Sea-Morgan....Cleveland Curb 30 30 ee f 8 84% 
eee | ere ree Toronto 25 66 54 Western Stone............... Chicago 100 11% 11 wommnonwealth Trust St 86 Wh WY 
Maple Leaf Milling com. ...Toronto 7 57% 57 West. Alr Brake.......... Pittsburgh 240 136° 135 Continental-Mquit. Tr... 0) 1) 
Maple Leaf Milling pf...... Toronto 159 96% 96 West. Elec. com..... oo Pittsburgh 700 a ca Dominion Bank * I 71 2235 200% 
Manuf. Light & Heat....Pittsburgh 3% 49% 49 West. Machine na ais <2 SRE a Domin‘on Trust....Montreal 112% 12% 
Merch. & Miners Tran. 5s.Baltimore $5,000 99% S994 Winnipeg Paint & Glass pf. Winnipeg 3 19 = Empire Loan : V 0 112 12 
Mergenthaler Lintoype. .Washington B 21914 218% ‘ 06 106 Far. & Mech. Nat. Bank..Phil. A 4 141% 141% 
Mergenthaler Linotype ...... 3oston 66 21814 218 ese Trust .. B 5 25714 257% 
Mexican Petrcleum com......Boston 10 645, 64% ° nance & Guar Balt 5110 1W 
Milford Pink Grarite..Boston Auc. us bs Railroads Fire Asso. of Phila P} a) 50 
Missisquoi Marble Co.Montreal Auc. 10 18% 18% Franklin Fire Insur. P 45 45 
Monarch Knitting pf....... + Toronte 49 «U3 ZY, Transactions and range of quotations of railroad armas yr w sitet 5-8 
Monarch Vacuum Cleaner.N. Y. Auc. 3,000 $100 for lot. stocks in markets other than New York: Hogue neces gh % 175 
Montreal] Cottons, com..... Montreal ao wy, w Stocic. Market. Gales. High. Low Girard TY 75 iT} 
Montreal Cottons pf....... Montreai 131 1083 «100% | Albany & Sus. R. BR. N.Y bis a i, fe eee went. EUrmans 3 130 
be N. Y. Aucticn 8 269 ie} Guardian e a = : 
eres Motion Pic. -Montreal Aue. pecs a 40 Anacost a & Potomac ds...Baltimore $1,000 9914 9914 Siech “A ra Ban) ae “4 ; 
ontgomery Ward pf....... Chieago 225 10714 wi Atlanta & Char. A. L..N. Y. Auction $8 155 135 Hu ‘ . “ig 
Mutual Fuel 53..........-+-- Chicago $1,000 100 lw Aurora, E. & C. common..Cleveland 13 42 ie aa 1B n! ‘ ss rine 
National Aeme......Cleveland Curb 118 106106 Aurora, Elgin & Chi., 5s..Cleveland $5,000 100% 100% | Ineur. Co. of N. AL 1 ee ee 
National Biscuit com........Chicago 50 118) «118 Atchison R. R. com.......... Boston 30 102% 12% ee, ee ca tee | v Sa Se 
National Brick ............Montreal 340 65 G4 Atchison R. R. pf............ Boston & anes tenn gia ee 223 21% 
National Brick bonds.......Montreal $18,100 82%4 SI Atlantic C. Line, con. 4s..Baltimore $5,000 m4 91% titter tna ary . . 
National Candy com....... St. Louis 8 9% % | Baltimore & Ohio...... Philadelphia 14-99% 9% | Lon, & Can. L. & M A oa 
National Carbon com....... Chicago Baltimore & Ohio, 4\,s.Philadelphia $7,000 92% ey eal 1 Ce ; 
Nat. Fireproofing com... .Pittsburgh Boston & Albany............. Boston 5 206 051% mova are aoa te 192 
Nat. Fireproofing pf..... Pitisburgh y > Boston & Maine com.........Boston 3,367 69% “64 . ee ies : 
Nat. Refining pf.....Cleveland Curb 3 12600 126 Canadian Pacific ...... Philadelphia "100 “a 244 2 ) 
National Steel Car pf.......Toronto 100 80% 80% | Canadian Pacific .......... Montreal 6,630 245% 240 | Merch.-Mech. ban! a 
N. E. Cotton Yarn com...... Boston “os 3% Canadian Pacific ........... Toronto Seek sms | Micatetors Valley Treat lo aa 
N. E. Cotton Yarn pf........Boston 1 6s 68 Genadien Pec. thew pe ci re Mississippi Valley Trus St 29445 
Y an 2 Pac. (new)....... Montreal 53 236 235 Molson’s Bank ....... N 21 198 
N. E. Cotton Yarn 5s........ Boston $25,000 90%) YO Canadian Pacific (mew).....Toronto 3 238 228 M . age : ie 
New Orleans Land.....New Orleans 200 2 i n. : Montreal Bank..... Mor 16 234 234 
2614 Carolina Cen. R. R. 4s....Baltimore $2,000 90% 90% Montreal Lox & M’ Mi 12 175 =5 
Neuralgyline .............. Cleveland 10 163% 163% | Catavissa, Ist pf....... Se 8 A ieee aaa 18 175 175 
No. Sc. Steel & Coal com. .Montreal 40 8 41% | Central Vermont, ist 4s.....Boston $1,000 83% 8% Resins aad 2. 
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Latest Earnings of Important Railroads 


HE Bureau of Railway Economics at 

Washington has compiled the February 
earnings and expenses of the roads report- 
ing to the Inter-State Commerce Commis- 
sion with yearly income of over $1,000,000 
as follows: Mileage 229,970, compared with 
219,661 in February, 1911; gross operating 
revenues $225,376,930, against $211,477,818 


against $9,577,382; operating income $47,- 
091,033 against $45,610,639. Maintenance 
expenditures totaled $67,110,485, against 
$59,778,365, being $26,520,516 on way and 
structures and $40,589,969 on equipment, 
against $23,079,410 and $36,698,955 in Feb- 
ruary last year. The figures for 1912 are 
the final compilations of the Inter-State 
Commerce Commission. 


ports published. The net earnings are in 
some cases the figure resulting from the 
deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 
each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 


last year; 


$155,935,692; operating net $57,617,339, 
against $55,542,125; taxes $10,218,528, 


expenses $167,759,591, against 





February Earnings Compared with Same Month in 1912. 





Below are shown the earnings of im- 
portant railroads according to the latest re- 


February Gross and Net Earnings 





to those interested as to the upward or 
downward trend in railroad business. 


Earnings July 1 to Mar. 1, Compared wee Same 1911-12. 
*. 


et Earnings. 


























Gross Earnings. Net Earnings. 
Amount. Change. Pr. c. Amonnt. ange. P. Cc. Railroad. Amount. Change Pr. Cc a. Change. P. C. 
$9,047,303 + $455,253 + 5.3 $2,904,684 + $88,186 + 3.1....Atch,. Topeka & Santa Fe... . $79,974,552 +$8,112,456 +11.2 $26,879,522 +$3,311,074 +140 
3,360,451 + 313,933 +10.3 1,220,414 + 232,865 +23.5.... Atlantic Coast Line.......... 23,594,040 + 1,994,221 + 9.2 6,516,985 4+ 204,018 + 3.2 
7,362,870 + 560,256 + 8.2 1,602,404 + 28,711 + 1.5....Baltimore & Onio............ 68,216,212 + 7,921,092 +131 19,726,646 + 1,991,131 +11.2 
3,496,714 + 157,603 + 4.7 219,286 — 243,445 —52.5....Boston & Maine............. 82,886,119 + 2,209,732 + 7.2 5,714,650 — 40,364 — 0.7 
1,398,700 + 195,300 +16.2 268,500 + 30,900 +13.0....Canadian Northern ......... 15,152,000 + 2,385,800 +18.7 3,991,700 + 5,853,000 +17.1 
9,747,686 + 815,779 + 9.1 2,520,030 + 136,164 + 5.7....Camadian Pacific............ 92,953,483 +14,126,431 417.9 31,315,595 + 38,376,625 +12.0 
1,099,351 — 123,200 —10.0 178,268 — 160,360 —47.3....Central of Georgia.......... 9,571,937 — 41,092 — 0.4 2,286,051 — 289,538 —11.2 
2,399,608 + 17,617 + 0.7 1,020,115 — 1,533 — 0.1....Central R. R. of N. J......... 21,930,660 + 1,602,592 + 7.8 9,919,054 + 813,454 + 8.9 
1,049,480 — 118,724 —10.4 *5,085 — 132,4983—103.9.... Chicago & Alton........... . 10,493,335 + 384.031 + 3.8 1,719,307 + 470,259 —22.4 
7,035,296 + 264,078 + 3.8 2,001,481 + 110,795 + 5.8....Chicago, Bur. & Quincy...... 65,372,143 + 6,121,151 +10.3 22,831,814 + 4,195,843 +22.5 
2,878,271 + 212,252 + 7.9 821,706 — 23,718 — 2.8....Chesapeake & Ohio.......... 23,822,181 + 1,438,253 + 6.4 7,554,227 — 56,944 — 0.7 
6,092,448 + 744,662 +13.9 1,233,418 + 595,373 +93.2....Chic. & Northwestern........ 56,365,265 + 6,854,212 +13.8 15,384,443 + 3,945,930 +34.5 
1,070,606 +- 69,206 + 6.9 231,635 + 116,270+4100.7....Chicago Great Western...... 9,455,443 + 830,784 + 9.6 2,415,812 + 621,834 +34.6 
6,564,392 + 517,886 + 8.5 857,483 + 26,849 + 3.2....Chi., Mil. & St. Paul..... eeeee 64,350,302 +11,337,786 +21.8 20,082,649 + 7,829,479 +63.8 
1,247,357 + 115,989 +10.2 259,759 + 93,840 +59.4....Chi., St. P., M. & O........... 2,961,667 + 513,028 414.0 8,113,751 + 520,435 +20.0 
1,150,122 + 95,584 + 9.0 244,649 + 16,678 + 7.3....Colorado & Southern..... ... 10,442,704 + 499,172 + 5.0 3,093,906 + 29,152 + 0.9 
1,944,912 + 140,524 + 7.7 701,590 + 122,586 +21.1....Delaware & Hudson..... «ees 16,333,154 + 1,697,680 +11.6 6,156,187 + 477,761 + 8.4 
2,896,011 + 132,256 + 4.7 975,921 + 156,115 + 9.0....Del., Lack. & Western...... . 27,485,177 + 2,724,212 +11.0 10,263,299 + 1,805,689 +21.3 
479,565 + 175,533 + 5.7 1,613,552 + 94,104 + 5.8....Denver & Rio Grande........ 4,962,954 + 1,084,565 +28.8 1,604,227 + 747,261 +87.2 
4,606,883 + 215,212 + 48 Seemee + «(RE RES + Oi 6c cE hiccccsncwnscccacaceuns . 42,261,585 + 3,636,423 + 9.4 10,992,464 + 1,025,761 +10.3 
4,589,743 + 267,452 + 6.2 1,085,947 — 242,811 —18.2....Great Northern...... ceccccee 53,290,952 + 8,544,196 +19.0 21,904,995 + 2,878,975 +15.1 
6,159,269 + 416,698 + 8.8 987,285 + 408,835 +70.6....Illinois Central......... ‘ 43,953,518 + 3,464,990 + 8.7 7,851,475 + 3,025,703 + 6.2 
806,278 + 28,175 + 3.6 274,294 + 15,070 + 5.8....Kansas City Southern....... 7,210,763 + 913,541 +145 2,793,571 + 707,266 +33.8 
8,071,330 + 102,376 + 3.4 883,973 + 37,257 + 4.4....Lehigh Valley.......... eeeee 29,010,624 + 3,343,367 +13.0 9,775,420 + 1,357,045 +16.1 
4,797,819 + 110,776 + 2.3 987,462 — 272,477 —21.6....Louisville & Nashville..... 39,941,712 + 2,395,984 + 6.3 9,808,394 — 804,099 — 7.5 
1,344,456 + 292,169 +-27.8 318,321 + 84,836 +37.1....M., St. P. & S. S. M.......... 14,618,846 + 3,312,054 +29.3 6,006,525 + 1,270,389 + 26.9 
837,696 + 97,584 +13.1 205,790 + 30,369 +17.3....Chicago Division........... . 7,222,365 + 1,023,433 +16.2 2,247,784 + 630,814 +38.3 
2,509,160 + 324,672 414.8 476,309 + 177,429 +19.9....Missouri, Kans. & Tex....... 22,790,995 + 2,795,590 +13.9 676,856 +21,307,430 +46.5 
4,683,000 + 269,665 + 6.1 1,320,000 — 15,264 — 1.1 ...Missouri Pacific System....... 42,655,345 + 5,495,064 414.7 11,658,760 + 3,218,806 +38.1 
978,824 + 70,231 + 7.9 194,161 - 186 — 0.9....Mobile & Ohio...........00. -. 8,167,992 + 496,204 + 6.4 1,958,087 + 88,985 +2.03 
1,100,271 + 111,245 +11.2 233,020 — 8,351 — 3.4....Nash., Chat. & St. L....... -- 8,869,959 + 823,221 +10.2 2,006,303 + 110,011 + 5.8 
4,587,299 — 17,084 — 0.3 1,739,605 + 127,753 + 7.9....National Rys. of Mexico...... 42,281,348 — 375,319 — 0.8 17,289,321 — 1,632,019 — 8.7 
4,958,554 + 104,592 + 2.1 789,336 —- 530,974 —40.2....N. Y., New Haven & H.... 46,277,229 + 3,581,662 + 8.3 13,652,281 + 101,460 + 0.8 
8,251,340 + 723,264 + 9.6 1,149,165 + 525,355 +84.2....New York Cent. Lines...... 7 17,298,263 + 1,636,484 4-10.4 2,818,226 + 1,107,610 +64.1 
rae + 2,360,771 +11.8 5,255,568 + 984,795 +23.0....N. Y. C. & H. R. RK. R.......f 46,279,267 + 6,117,318 +15.2 11,496,039 + 2,919,104 +34.0 
1,264,234 + 190,444 +17.7 816,209 + 209,982 +34.6....Norfolk & Western....... -. 11,808,091 + 1,901,270 +19.1 8,148,646 + 2,023,838 +-33. 
4,611,326 + 358,399 + 84 1,053,585 — 190,974 —15.3....Northern Pacific............ 49,567,380 + 6,916,011 +13.8 18,099,645 + 2,491,878 + 15.9 
27,789,261 + 1,492,855 + 5.6 3,342,261 — 534,165 —13.7....Pennsylvania System ....... + 58,187,070 + 6,071,785 +11.6 7,716,005 + 921,250 +13.5 
13,718,462 + 646,724 + 4.1 2,315,492 — 165,773 — 6.6....Pennsylvania R. R..... eoeest 28,410,150 + 2,458,022 + 9.4 4,790,531 + 573,220 +13.5 
- 1,244,568 + 196,332 +18.8 195,642 + 60,115 +44.4....Pere Marquette ............ 11,909,609 + 610,449 + 5.4 2,280,247 + 447,000 +24.5 
ianbenks  paiiedinas 1,978,618 + 185,751 +10.3....Reading Companies..........  ........ ge Aa ic 19,241,748 + 6,006,777 + 45.3 
4,040,873 + 358,060 + 9.6 1,498,189 + 223,499 +17.5....Philadelphia & Reading Ry... 34,921,296 + 4,193,205 +13.6 14,110,351 + 3,205,404 +29.4 
5,196,444 + 162,830 + 3.2 983,158 — 139,300 —12.4....Rock Island Lines......... -» 48,816,117 + 4,943,093 +112 13,051,131 + 1,468,045 +12.6 
8,464,212 + 76,622 + 2.2 993,104 + 114,557 +13.0....St. L. & San F. Lines........ 31,466,303 + 2,544,216 + 8.7 9,437,806 + 1,188,215 +144 
1,040,084 + 31,924 + 3.1 292,658 + 36,550 +14.2....St. L. Southwestern.......... 9,260,514 + 953,205 +11.4 2,842,748 + 306,829 +12.8 
2,161,398 + 190,942 + 9.6 626,950 + 112,491 +21.8....Seaboard Air Line........... 15,981,179 + 1,049,563 + 7.0 4,205,147 + 506,457 +13.6 
10,453,543 + 460,786 + 4.6 2,364,633 + 166,345 + 6.5....Southern Pacific............ 96,871,345 + 7,804,072 + 8.7 31,239,965 + 3,464,168 +12.4 
5,286,575 + 119,540 + 2.3 1,171,201 + 60,866 + 4.9....Southern Railway ........... 46,084,433 + 3,717,784 + 8.7 12,606,749 + 569,211 + 4.7 
6,474,882 + 276,562 + 44 2,442,246 + 100,334 + 4.2....Union Pacific......seeeee+++ 64,793,390 + 5,768,987 + 9.7 28,922,140 + 3,091,807 +11.9 
2,295,951 + 264,938 4.13.0 273,751 + 143,1074109.5....Wabash.....ssssseeeeseee oe 21,634,862 + 2,260,963 +11.6 4,587,311 + 619,900 +14.4 
6,848,936 + 65,072 + 8.3 73,475 — 46,201 —38.6....Yazoo & Miss. Valley......... 17,484,190 + 616,506 + 9.2 1,449,419 + 198,067 +15.% 
+Fiscal year vse seat Jan. 3. 
CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— , MISSOURI PACIFIC— 
ESTIMATED ) CURRENT GROSS First week of April............. 82,0446 — %MST1 Month of aon... cetidiesaninidadin 4,899,000 + 610,000 
7 July W-April To... -.eeee eee eeeees 7,900,217 = =TU8,082 Second week of April........... 1,073,000 + 121,000 
ALABAMA GREAT SOUTHERN— ‘ COLORADO & SOUTHERN— July 1-April 14........ eweumaia 49,711,587  +6,370,441 
First week of April......-.+++ $74,358 — S08T |  aronth of March. ......s.sseeeees 1,006,139 + 60821! ywonrnr ¢ OHIO— 
July 1-April 14.........cceeeeees 3,972,096 + 308,609 Second week of April.....c.es: 246,547 + 14,492 Sink week an - Sete meee 4 «or 
ANN ARLOR— ‘ Fe July L-April 14... -.- 00s eeeeeees 12,081,456 = ++ 51,709 Month of March...........0+..0 1,035,282 + 57,067 
Soviets Se SNBE> ons anaes es a. aoe "Fie ane aes... eet peg | FUT BADE T..-- nee nee nse ee sees 9,386,136 + 594,20 
BUFFALO, ROCHESTER & PITTSBURGH— Month of MarCh....rsrsrssvers, 14419 4.303 | RIO GRANDE SOUTHERN— 
Second week of April.......... 204,780 + = 50,071 Sil SREY Biciidadacctecassanss 937,485 + 6,473 First week of April...........+ 10,600 + 280 
Month of March..........+s++0+ 922,414 + 30,5044 | DENVER & RIO GRANDE— BONER OE MNP soc soeseeee rere 51.433 + (19,143 
MIE cc casiacnhacneceaee O,232,454 41,172,805 Month of March........sssceseee 1,772,200 + 63,100 July WApril 14..........+. 200s 503,826 + 118,152 
CANADIAN NORTHERN— Second week of April........... 408,200 — 13,300 | ST. LOUIS SOUTHWESTERN— 
Month of March. csseeeees 1,685,900 + 113,200 Suly 21-ApEll Medccsccccceccesiecs 19,420,000 = 41,130,500 Rie OF TI skid cen ccacs +» 1,056,000 + 83,00 
Second week of April. co eececoces . 398,600 23.000 GEORGIA SOUTHERN & FLORIDA— Second week of ADpfil........64. 209,000 > 7,000 
pea. ES rere 17,628,800  +2,583,400 First week of ADpfil.........000: 46,531 + 363 . eC Oe rrr 10,735,513  +1,07%,204 
CANADIAN PACIFIC— Month of March........s.secee0. 235,568 +4 11,960 | SEABOARD AIR LINE— 
Second week of April.....+e++++ 2,645,000 + 117,000 Fete WAR Ta cc crcncisiocecoces 1,008,000 + T7,587 First week of April..........+. e 610,765 + 24,062 
ee rere rere 103,696,799 +414,669,651 | GREAT NORTHERN— Month of March......... ecceccce 2,361,286 +4 147,755 
CENTRAL OF GEORGIA— Month of March.........+. ecccee = 400,581 + 583,414 Tuly 1-APElh Fo cscccccccccccccese 18,953,280 +1,221,579 
First week of April............. 267,100 — 37,00] ILLINOIS CENTRAL— SOUTHERN RAILWAY— 
Month of March. ecocceccces 1,300,700 + 30,700 Month of March........e+ceseees 5,185,664 - 8,596 First week of April. ........ses- 1,272,837 — 86,396 
July 1-April 7. secceseees 11,148,700 — 43,500 July 1-March 31.....ceccceseeees 48,657,190 +3,979,403 Month of March......s.-e+see+e0 5,922,154 + 365,570 
CHESAPEAKE & OHIO— INTER. & GREAT NORTHERN— Der PAE Sek cevesecess e+ee. 53,279,424 +3,906,098 
Second week of April .....+-+0+6 491,954 — 177,155 Second week of April..........+ 159,000 + 8000 | TEXAS & PACIFIC— 
Month of March.......+ ec ccccees 2,819,992 — 251,054 Month of Mafch........0+seseee 764,212 + 8,719 Month of March........sessese0s 1,403,548 +4 70,762 
July 1-April 14....0:ceeeeeeecers 27,451,970 + 677,291 Sele BRE Bei ccncicesidcinses 9,242,451 + 820,706 Second week of April..........+ 299,588 + 21,178 
CHICAGO & ALTON— LOUISVILLE & NASHVILLE— eS eee 14,695,335 + 780,786 
First week of April .......-.++ - 260,052 + 47,428 First week of April.......ses00s 989,195 — 112,180 | TOLEDO, PEORIA & WESTERN— 
Month of March 1,134,910 — 146,455 Month of March........ jengann + 4,862,595 — 76,735 First week of April............. 16,862 — 2,511 
Sate BMOtlh Teccicsccccccccccess 11,807,205 + 280,004 Sale S-AG Tavs 0054s viccnsccers 45,793,002 +2,207,069 Month of Match........cccceeees 106,05T + 734 
CHICAGO GREAT WESTERN— MINNEAPOLIS & ST. LOUIS— ee rrr 1,165,522 + 49,108 
First week of April...........+. 217,515 — 28,053 Second week of April........... 178,687 + 18,682 TOLEDO, ST. LOUIS & WESTERN— 
Month of March........seeeseees 1,147,378 + 95,666 Month of March...........eeeecee 790,164 + 138,358 First week of April............. 73,724 + 4,666 
TUly LApTril Fo... crccccccccccces 10,820, 337 + 5US,417 July 1-April 14.... 2.6... cece eens 7,882,555 +41,732,528 Month of Match... ..cccccccccccce 303,950 — 14,247 
CHICAGO, IND. & LOUISVILLE— MISSOURI, KANSAS & TEXAS— Sat BRE Gs cskcadvcsevecisces 241,734 + 210,885 
Second week of April...eceesees ISL5I2 + 54,249 re 2,460,145 + 443,871 WESTERN PACIFIC— 
Month of March..... eecocceccocs 471,235 — 2,701 Becond week of April.......... ° 502,887 + GA4,974 Month of March.........++:. eeces 467,100 + 158,548 
July 1-April 14.......0.0 ecccces 5,430,611 + 23,530 July 1-April 14.....ccccccecccces 26,264,404 45,272,922 July 1-March 31......-cescccceee 4,612,589 + 716,010 
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Mining 


IS GOLD OUTPUT 
NEAR MAXIMUM? 


Views of English Authority on Probability 
That Crest of Gold Production Will Be 
Reached Some Time This Year and Re- 


garding Chances of New Discoveries 








Making reply to the inquiry of The 
Annalist regarding the probable limit of 
gold production and concerning other phases 
of the gold question to which economists 
have been devoting much thought, H. C. 
Hoover of London writes: 


I am in receipt of your request for my views on 
the following questions, and I have pleasure in 
giving you my opinions thereon: 

1. What is the probable physical limit of gold 
production from discovered deposits under present 
conditions ? 

2. How soon may such limit be reached? 

3. What are the potentialities of future produc- 
tion, including the possible invention of new proc- 
esses to reduce mining costs, as the cyanide process 
did, and the discovery of new deposits, as in South 
Africa in 1884? 

In order to give effective answer to the first 
question it is desirable to briefly consider the 
character of the gold ore deposits in these various 
countries. The known deposits, from a production 
point of view, may be roughly divided into: 

a. Alluvial or placer deposits; 

b. “Banket” deposits, after the order of the 
Witwatersrand, this type being of fairly regu- 
lar and consistent character as to its extension 
in depth; 

ec. Deposits associated with fissures, mostly quartz 
veins, this type being of very uncertain charac- 
ter as to its extension in depth. 


The alluvial deposits of the world are easily 
discovered and to a large extent readily exploited 
by the individual miner without capital. It can be 
said with confidence that such deposits are prac- 
tically all known—lest it be along the arctic fringe 
—and that in comparison to their past yields they 
are in the main exhausted. There is a certain por- 
tion of these deposits of such low grade as to pre- 
vent hand working, but which can be worked profit- 
ably with large dredges, and such opportunities are 
now keenly sought. While the output from alluvial 
deposits at one time represented 90 per cent. of the 
total gold yield, it does not now represent more 
than 15 per cent. of the world’s production, and 
there will certainly be no appreciable increase. Of 
the larger dredging’ companies—which have a total 
production of about $25,000,000 per annum—few 
have a visible life of over twenty years, and some 
of the most important members have less than ten 
years of life ahead. 


SIXTY-MILE FIELD GIVES 
ONE-THIRD OF WORLD'S GOLD 


Of the second type of deposits the Witwaters- 
rand Mines are the principal instance, and from a 
field less than sixty miles long predute some 35 
per cent. of the world’s output. These “banket” 
deposits are a definite stratum with somewhat the 
regularity of coal, sloping gently into the earth 
from the surface. The now thorough knowledge of 
the gold-bearing formation enables it to be said 
that the extent of the gold-bearing area above 
workable depths is practically determined. The 
beds are not of uniform value and large areas are 
definitely unpayable with any present known 
methods, while other sections are on the border line 
of payability and can conceivably come into play 
from a production point of view with an improve- 
ment of economic conditions. 

The equipment has already been provided to 
work fully 90 per cent. of the payable areas (and 
some of the unpayable ones), and of this crushing 
machinery erected, shortage of labor prevents the 
operation of something between 5 per cent. and 10 
per cent. of the total available capacity. The fur- 
ther equipment in contemplation and the unem- 
ployed capacity are obviously themselves pregnant 
with increased production, but both factors to- 
gether would not indicate a possible growth of 
more than $30,000,000 per annum. On the other 
hand, the ownership of these gold beds—unlike the 





American mineral title—is limited to the portion of 


ry i r] j Va 
the beds vertically below the absolute surface 
boundaries. In consequence, the life of any given 
mine is limited by its vertical boundaries, and 
thus the amount of tonnage available to any par- 
ticular company is approximately calculable and 
the period for which any given equipment can be 
supplied can also be approximated. 


WHERE OUTPUT WILL BE DIMINISHED 

An inspection from this point of view will show 
that mills producing now at the rate of some 
$15,000,000 per annum will have finished their 
mainly profitable areas within four years or less; 
that another $40,000,000 annual production will 
have ceased between four and ten years; and a 
further $50,000,000 of annual production will have 
ceased within a period of from ten to twenty 
years. There is the possibility in some cases of 
present producing mills working in deep level 
ground being fed by acquiring adjoining areas of 
deeper territory, and in others of ore now unpay- 
able being operated if expenses can be sufficiently 
reduced. The opportunities in these. directions, 
however, are not anything like sufficient to supply 
the deficiencies of exhaustion of areas now counted 
in production. 

Many mines have supplies for lives beyond the 
periods above mentioned, and as mines, like cats, 
have nine lives, there can be no doubt that con- 
siderable production will be furnished from these 
beds fifty years hence. The main point of present 
issue is, however, that to all appearance the maxi- 
mum production is likely to be attained during the 
present year. The only other “ banket ” deposits of 
any consequence are those in West Africa, but the 
extended exploration of these deposits during the 
past twenty years has demonstrated only two or 
three really profitable mines, despite fabulous 
promises formerly held out to the speculative 
public 


QUARTZ MINES, AS WHOLE, 
UNPROFITABLE 

The quartz type of deposit is notoriously unre- 
liable as to extension in depth, the vast majority of 
such mines becoming unpayable at depths of less 
than 1,000 feet. At the present time about 50 per 
cent. of the world’s production comes from such 
deposits. It is impossible to forecast any future 
for such mining. One could state with certainty 
that the life on the average of these mines so far 
demonstrated by actual openings will not exceed 
three years, but such a statement does not take 
into account the undoubted extension of such de- 
posits in many instances to depths below the present 
workings. Furthermore, the question of the future 
is complicated by another fact, often disputed 
but easily demonstrable, that, en bloc, quartz 
mining is unprofitable, i. e., in any given decade 
more money has been poured out in search for new 
mines, development and equipment and working 
expenses, than gold comes out. So long, however, 
as the gambling instinct continues this will not 
debar further effort, but it is an element which 
clouds any consideration of the future of this. in- 
dustry. 

Considering the volume of capital available and 
its constant search for opportunity for investment 
in this sort of mining, it is safe to assume that 
there are comparatively few known profitable de- 
posits outside Alaska, Rhodesia, and West Africa, 
not now producing with great energy—and a lot of 
unprofitable ones. Further, every year, or every 
month for that matter, a certain number of working 
mines fall out of the ranks from exhaustion, and 
if we exclude the new recruits it is a certainty 


‘that the world’s production from this source would 


decline with great rapidity—I presume a decrease 
of 50 per cent. in ten years would be a very con- 
servative guess. However, as to new recruits, 
more anon. The output from the United States, 
Mexico, Russia, and Australasia, countries which 
contribute over 40 per cent. of the world’s total, 
are already declining, and I believe will, from 
present known deposits, continue to decline. Of 
the regions which show an increase, Rhodesia and 
West Africa, Canada, and South America, now 
producing under 10 per cent. of the total, will in- 
crease to a moderate extent during the next few 
years. There have been rampant stock booms 
founded on some of these fields, and a very large 
amount of capital has been provided for equipment 
which is not all as yet operating. An addition of 
$10,000,000 annually would be a liberal estimate, 
however. 
NEAR APEX OF PRODUCTION 

In general, my own view is that from present 
known deposits some month in 1913 will see the 
maximum production, and that it is unlikely that 
the whole year will show such an increase as 
1912, and possibly none at all. 

The potentialities for increase of future produc- 
tion rest on four grounds: 


i. os 

t- Increase of production from present known 
deposits. 
t present 


on in work- 


2. That every mine contain 
unpayable which with sufficient 
ing expenses could come into pl: 


3. The possibility of metal] improvement 


which would give more perfect ré y and thus 
have the double effect of increasing the yield 
from present known profitable or¢ d of bringit g 
into play ores now unprofitabl 

4. The possibilities of new « 


As to the first, I have exp 
Viction that the output from thi 
On the second point, on th 


> my cone- 
vill decline. 
reducing 





working expenses, the mines : main now 
worked with great mechanical ef A general 
reduction of wages and of the co ‘ supplies docs 
not seem likely at the present itlook, in fact 
the reverse is in prospect. As to the third possi- 
bility, it may be observed that the gold now left 
in the residues probably does t average over 
8 per cent. or 9 per cent., and the wildest flights 
in metallurgical dreamland do template re- 
ducing this to more than 4 pe r 5 per cent. 
Probably 50 per cent. of the pres world’s pro- 
duction is due to a decrease of the losses from 30 
per cent. to 40 per cent. as they before the 
discovery of the cyanide process, to the 8 or 9 
per cent. now lost, but the op} mity for ex- 
pansion in this field is now ve indeed. 


THE CHANCE OF NEW DISCOVERIES 


On the fourth subject, the possibilities of new 
discoveries, it would be a ra ividual indeed 
who would express any very positive opinion. The 
amount of search over the whol ld for new 
deposits was enormously sti: y the dis- 
coveries in South Africa twenty-f thirty years 
ago, in West Australia, in Nevada, and along the 
arctic, fourteen to seventeen yea Moreover, 
the invention of the cyanide p and the de- 
velopment of dredging coincided with these finds, 
and capital in extremely larg: antities was 
stimulated by all these « mining 
enterprise in the already kn¢ i In net 
result there is scarcely a nook hat has 


not been penetrated or an old 1 
been resuscitated. The ez ich 
deposits can be found makes i mpossible 
to conceive another California, « d unlikely 
even another Klondike, and if it ome it will 








be along the arctic fringe. greater 
nonsense than to contemplat¢ al dis- 
coveries of consequence pe ‘ of 
the globe. 
NEW MINES NOT LIKELY 70 
OFFSET EXHAUSTIONS 

As to primary deposits—reef « ines—no 
doubt new ones will continue ¢ und every 
day, but every day renders the overy of a 
great district such as the Witwatersrand, Cripple 
Creek, or Kalgoorlie more unlikely. It wholly a 
matter of opinion, but it is my) velief that 
the cyanide process brought int a production 
from the accumulation of disc: ver half a 


century previously, and that the ord 
of such discoveries is not rapid <¢ 
the ranks of those mines which 


nary progress 
ough to recruit 
ll fall out by 


exhaustion. Certainly the last fift years, which 
have witnessed probably ten tim » activity of 
exploration of any similar period previously, has 
added nothing very notable by way of new districts, 


and the sands of the mills built on the earlier 
discoveries have now begun to 1 t 


EAST’S ABSORPTION OF GOLD 


In all of the current discussion arding the 
relation of the immensely increased gold supply 
to the price of commodities there seems a general 
neglect of certain facts with regard to the absorp- 
tion of this gold which is worth recalling at the 
present time. The first of these facts is the great 
demand entailed by the establishment of the Gold 
Standard throughout India, Malaysia, Japan, and 
other Eastern countries, during the last few years. 
India alone has absorbed over $320,000,000 during 
the last three years. The demand f 


om this quar- 


ter has been steadily increasing, and during 1912 
reached $125,000,000. The second fact is the neces- 
sarily increased supply demanded by the increase 
of commercial transactions, and the third, the great- 
ly increased consumption in the art The latter 


curacy, but 
$150,000,- 


is impossible to estimate with any 
by some authorities is placed as high a 
000 annually. 


It being almost certain that the annual gold 
supply is not going to materially increase and 
that it is in all probability going to decrease, the 
above volume of consumption should soon wipe 


out any excess that may have a nulated from 
the total of $6,700,000,000 produced since the great 
impetus to gold mining which started in 1892. 
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THE QUICKSILVER MATTER 
A decidedly situation was developed 
during the recent controversy among the stock- 
holders of the Quicksilver Mining Company, which 
owns the famous N« 
At the last stockholders’ meeting, charges o 
gal Charles A. Nones, 


peculiar 


Almaden mine, in California. 
f mis- 
Maen ‘ment wet mad f 
of the company, an 








« 
fi 


fact 


sto 


te t 4 t ru upan >; been guilt 


t! ' t ‘tained it nit for 


zsht now that I am 


47rcee 
‘ 
J 


This i the kind of embarrass- 
faent ihat often 
told about 
themselves are 
When a company i } 
paying satsfactory dividends the stockholders 
the trouble to attend the meetings, 


an example of 
arises when stockholders are not 
stockholders 
ilpable, however, in failing to in- 
money and 


their own business. The 


quir« making 
seldom take 
sk questions 

the Quicksilver Mining Com- 
pany, it appears from Mr. Nones’s remarks that 
ith other parties, may have been 
violating the Sherman law and that Mr. Nones has 
turned State’s evidence under promise of immuni- 
ty. It requires ro grea‘ stretch of our imagina- 
tion to guess that the matter pertains to a pooling 
arrangement for the sale of the quicksilver product 
»f the California mines, about which there 
The Engineering 


much less to 
In the case of 


it, in connection 


of most 
was formerly no great 
avd Mining Journal. 


secret. 


RUSSIA’S COPPER INDUSTRY 

Consul General JOHN H. SNODGRASS, Moscow 

Among the many branches of the Russian metal 
industry the manufacture of copper is remarkable 
for its rapid development. Seven years ago the 
10,000 tons that constituted the output of all 
the existing works did not meet even half of the 
requirements of the country. In 1907 the Russian 
production was 14,750 tons; in 1910, 23,000 tons; in 
1911, 26,500 tons; and during six months of 1912 
the total output was 16,600 tons. The empire's 
consumption of copper and the percentage thereof 
which was of Russian origin are shown below (be- 
ginning with 1908 the figures of consumption in- 
clude also the amount stored): 
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In 1912 several new works were opened, and 
the total output for that year will aggregate some 
80,000 tons. In 1907 the production of electrolytic 
sopper was started in Russia and amounted to 
$000 or 7,000 tons. In 1911 another concern for 
she production of this copper was established in 
yhe Urals, with an output of about 7,000 tons. At 
#7esent all domestic requirements of electrolytic 
wpper can be met with copper of Russian origin. 


Share and Metal Markets 


There is still a lack of confidence in the stability of 
the market and consumers have made but a poor re- 
sponse to the improved sentiment writes The London 
Stendard of the copper market Producers are un- 
Had legitimate demand reas- 
serted itself on a larger scale, ag might have been an- 
ticipated from the change in the political outlook, pro- 
ducers’ terms would have been advanced further. 

“Under the circumstances, however, aad pending a 
revival of bysiness, competition for new orders is pretty 
keen. It is well to remember that consumers who were 
short of stea when the depression was at its worst, @ 


Coubtedly anxious to sell 











ago, puréhased very freely on the first 


ccuple of months 
Were 


recovery, and-a@re not now hard up for metal. 
there any distinet indications of a coming radical change 
in the statist position, new buying would probably 
be stimulated, but, as it is, prospects are still rather 
l ur ind sumers apparently pre 

ticusl) 


‘I = nil 








r to move cau- 


stood that further notable quantities oO! 

















American refined copper, which rived unsold at home 
ports, are being placed in war yxuse on behalf of pro- 
ducers, and t re is some apprehension lest the next 
itistics should ul an ir ise in tt stocks 
LONDON The gn visible copper suppl) s- 
and, Frar nd eat thereto on April 15 was $2.1 
t ir ( i t in t pa ortn.sht, and 
ires yllows at the‘ beg ing of each month, 
t 
1 
Ja 
Pea Bi scecsvecessasses 
j 
\ , 3 of re 0 r 
4 ad Ere n on April 15 were 10,378 tons, and 
t t beginnir of ea mit 
LOLS 1912 vil 
Jar { Cceccecce 2,881 13,40) 21,800 
Keb. 1 sor erseccsess $00 133, Le 22,600 
March 1 11.74" 18,600 
Ap! t Or sercersce 10,950 17,500 
Standard Copper closed at 15'yc and lead at 4 
, Pf eg 
Mines and Companies 
CHILE COPPER COMPANY Interest ir rhurs- 
day’s anuouncement of the incorporation of the Chile 
Copper Company under a Delaware charter centred in 
the personnel of those ir entrol and their plans for the 


srican Smeiting and 





future. At the offices of the An 


Refining Company, at 165 Broadway, it was said that 





Daniel Gueg m would head tt new corporation, 
which, it is ed, will eventual include practically 
all the copper n n South America. This is indicated 
by the fact that the newly chartered concern will take 

in- 


the place of the $20,000,000 Chile Copper Company 
Muine last December. With the comple- 



















orperated in 

tion of certain details ineckient to the incorporation of 
the new company, it is preposed to issue $15,000,000 7 
per cent. convertible bonds at par and imme: ately in- 
ere the capitaliz or n S05.000,000 to S1LLOU,000,000 
to provide for the bonds he original issue of stock 
is to t etained by the Guggenheims and will not be 
offer r public subs. ription. The properties acquired 
origina were controlled in London \. C. Burrage, a 
Vice P ident of the American Smelting and Refining 
Company, who was formerly connected with the Amatl- 


gamated Copper Compan obtained a large interest I 
the properties and bsequently became connes ted with 
the Guggenhe ms 

. . * 
Chino Copper 


issued. AS 


CHINO COPPER.—The report of the 
for the year ended Dec. SL last is 


Company 
operations last year 


the report of the Companys 
ered a period of 19 months, no comparisons can be made. 
The income a sunt for 112 follows: 

27,776,088 Ibs. @15.640¢ 


cov- 






Copper produced 
Operating exPeNSeS........eeeeeee 
Net operating profits 

Other income 


Total income 





Interest or 

Surpius 

P’revieu surpius 

Total surp!US.......-ceeeeceeeenees 
*- et 


DREDGING 


COMPANY.—An- 
f this company shows that during the 


COLORADO GOLD 
nual statement of 
dredging season of 112, 1,270,476 cuble yards were 
dredged, giving a total yield of $208,248.59 or an average 
of 16.391 per cubic yard. The average operating cost 
was 5.206c. per cubic yard and administration and gen- 
eral expense per cubic yard—a total of 5.559¢. 
per cubic yard, leaving a net profit of 10.832c. per cubic 


yard 





** * 


Reports estimated 


GOLDFIELD CONSOLIDATED 


March production as follows 





Total tons mined. 80,100 
Gross value recovered $650,000 
Operating expenses.. os 185,000 
Net realization for mor .465,000 


OSCEOLA CONSOLIDATED MINING COMPANY.— 
The Osceola Consolidated Mining Company, incorpo- 
rated under the laws of Michigan, has filed a state- 











ment of its financial condition, dated Dec. 31, 1912, 
which compares as follows. 
Assets 1912. 1911. 
Real estate, machinery and const. .$2,272,562 $2,272,680 
250,063 27,884 








Merchandise 








Cash and debts receivable........ *2,322.908 1,584,102 
Total ......scccccecces eceeceses $4,545,553 $4,784,066 
Liabiliities 
Capital stock eee $2,500,000 
Accounts payable 588,26 
Profit and loss ‘ ee Pee 1,757,270 
Total . $4,845,533 $4,784.696 


350 shares of the stock of the corporation. 


Se 2S 


*Inciudes 3 


RAY CONSOLIDATED.—The Ray Consolidated Cop- 
per Company reports for the year ended Dec. 31 last, 
in comparison with the previous year, as follows: 





1912. 1911, 
Copper produced ....cceeeecsecseees $5,467,296 $3,513,669 
Silver produced 8,269 7,343 
Gross operating income - e+. -5,475,565 3,521,012 
Operating expenses ams . 3,661,359 1,854,351 
Net operating profits.......ssc0«.. 1,814,206 1,666,661 
Other income . scccecececescescess §6=6UED 79,253 
Tetek BOGGS . 60cscoucdvsciadecendase 2,110,960 1,745,914 
Int. on bonds, notes, and ady....... 181,702 115,292 
GI | bint eek ve cctedscecéncesesseon 1,929,262 1,630,622 
Previous surplus ....... gectanaens - 298,640 298,640 


Total surplus .. 1,929, 262 


eee eee ee eee 





SHATTUCK ARIZONA.—This company’s production 
for March and three months, (1913,) is as follows 














Pounds Ounces Ounces 

Montl Copper Silver. Gold 
Januar SUGROARES Dd CROLsCKEeSs 1,381,422 23,494 80,70 
I a 1,136,080 13,323 10.41 
M } 1,234,454 12,190 89.15 

Total for quarter...........8,751,952 49,007 27 

fhe company reports that it expects to double its 
output commencing with Jul; 

7 . . 

UTAH CONSOLIDATED.—Reports for th a 

Dec. 31 last, as follows 
191 

les copper, silver, gold and lead 2), be 

Refining charges, &c.. 06,084 75, LUG 

















Bala a 
Bul > m hand at e d of ir 
Tota - 
Bullion on hand at beg yea 
co, ET Ee eye eee .$1,626,728 $124,000 
Sundr OT os daakednn bcdodot 51,190 $007 
Total it éiene $1,677,918 $123,129 
Mini: xploration and d P 
expenses . ‘ A DST. 40 77 
Interior smelti ig and Olher expenses 486,500 *u8,15z 
Total deductions ............. 222 $1,073,995 — *$37, 505 
Dp gs 
PEED. 6itexdendengdecsacanaateace $608,925 $165,404 
D lends 450,000 300.000 
SREDIte : . $1 *$154,506 
US surplus adjus t 251,445 
Total surplus 116.039 





*Decrease. 

The report states that there is in sight in t 
251,500 tons of copper ore, averaging 1.90 per cent. cop- 
per, 0.04 ounces of gold, and 0.48 ounces of silver 
tons of first-class lead ore averaging 14.96 per cent 
lead, 0.055 ounces of gold, 5.51 ounces of silver 
per cent. copper. 


In addition to the above, there are 12.000 tons o ad 
ore, averaging 6.80 per cent. lead, 0.035 o es of gold 
oo} Ouaces of silver, and 1.10 per cent. copy 


will require concentration 





Mining Stocks 


fransactions and the range of prices for m ug 
last week were as follow 


Market 








Stocks on various marke 


Stocl 


: Sales. High. Low 
Adventure Ter ‘ . Boston 165 2% 2% 
MN Eo Sc detdknddceacanaics 3oston 14 310 510 


Alameda Spokane 5,000 Olly 01% 


Aiaska Gold Mining Boston Curb 








4,115 14 15% 
\lgomah caeen . Boston 50 77%, 76 
Alta Cons . Salt Lake City Curb : ‘ 
Allouez ebnh ee ees - Boston 
Amal ated Copper ..Boston 





Amalgamated Copper -Chicago 
Amalgamated Copper...Philadelphia 














Amer. Smelters .. Philadelphia 
Am. Zine & Smelting . Boston 
Po ee ee eee ee . Boston 
MT bce sdk aecass loronto Mine 
Arizona Commercial 3oston 3B 
Sl” desaccsoass ....Toronto Mine 10,600 ANG 
Beaver Con, Mines. Toronto Mine 4,550 38 
Beaver Con. Mines...Montreal Mine 1,000 38 
Legole Syndicate ..-Boston Curb 25 2 2 
8 Bee ee Toronto Mine WO $17.50 $17.0 
Bingham Amal.......Salt Lake City 1,700 .06 04 
Bingham Central Standard......... 

Salt Lake City Curb 2,000 .08 08 
Bingham Mines ...... -Boston Curb 7 + 3% 
Behemia Mining Bosten Curb 135 2 1% 
Boston & Corbin............. Boston 620 6% ; 
Beston Ely Mining. .Boston Curb 150.66 
British Col. Copper....Boston Curb 315 i% . 
NO adaninenhones -Toronto Mine 200 $2.70 $2.65 
Bullwhacker ........ .Spokane 4,000 47 45 
Butte & Balaklala .. Boston 3 2% 
Futte Central Copper...Boston Curb +4 
Butte & Lond. Copper..Boston Curb -22 
Butte & Superior.... ...Boston Wi 
Cactus Copper .Boston Curb 19 
Calaveras Copper ...... Boston Curb 2% 
Calumet & Arizona..........Boston 1) 
Calumet & Hecla.......... .Boston 475 
Gy Ge Fh. Qawcccscscuces Toronto Mine o4 
Cama@lam.....csccesess Toronto Mine 1814 
Cedar Talisman.....Salt Lake City O2% 
Centennial ieee knock ahaa 5 
Chamber-Ferland..... Toronto Mine 21 
Chief Con.......... -Boston Curb 1% 
Chino Copper. ‘ as - Boston 40\, 
City of Cobalt....... Montreal Mine 47 
City of Cobalt...... -Montreal Mine 47 
Cobalt Lake........ ea .. Toronto 60 
Cobalt Lake...........Toronto Mine oo 
Colorado............-Salt Lake City 1,150 .14 1344 
Columb. Ext...Salt Lake City Curb 5,626 .05 AY 














Coniagas M.......... Montreal Mine 5 $7.75 $7.75 
Coniagas M..... -Toronto Mine 

Coniagas M...... ... Toronto 

Copper King (che.) Spokane 

Copper RangGe.........-.+ee+. Boston 

Corbin Copper......... Boston Curb 

Cortez Ass. Mine...... Boston Curb 

Crown Chart.......... Toronto Mine 

Crown Point........Salt Lake City 

Crown Montreal 

Crown Reserve......... ..-Toronto 

Crown Reserve...... Montreal Mine 

Crown Reserve........ Toronto Mine 

Crown Reserve.........Boston Curb é 6 
Crown Point.........Salt Lake City 3,5 08% 08% 
Daly-West ....-. eidennacavesds Boston 150 3 
Davis-Daly ...--. +.+++--Boston Curb 2,165 115-16 1% 
Dome Extension....... Toronto Mine 6,700 .11 1% 


Dome Lake...--.--.---Toronto Mine 4500 -.au mme™ 
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Stocks. Market. Sales. High. Low. 
Eagle and Blue Bell....Boston Curb 325 11-16 1 
Mast Butte. ...-sccccccccccecs Boston sll 12% 12 
East Crown Point...Salt Lake City 1,000 .00lg .Wi 
Eldorado ....cccscseces Toronto Mine 2,500 007% “Wy 
Bay Camgol. i. .cc. csses. Boston Curb TO (10 A) 
Federal Ely.....Sailt Lake City Curb 
First Nat. Copper...... Boston Curb 
Foley O’Brien......... Toronto Mine 
Franklin ....ccccces abiding Ke Boston 
Germany M. & D....... Boston Curb 
Giroux Consol,......ccccccece Boston 
Gold Chain..... eoee. Salt Lake City 
Goldfield Cons......... Boston Curb 
Goukl.........+++.+..-Montreal Mine 
CORD. vids 8:4:0:500s0cstees Toronto Min¢ 
Granite-Bimet. Mining..... St. Louis 
Granby Co. M., 8S. & P. .Boston 
Great Northern....... Toron to Mine 
Great Northern...........++. roronto 
GRCONE-CAFANER 2.ccscccceces Boston 
Green-Meehan..... . Toronto sane 
Hancock Consol........ . Boston 
TRC EB ooo 60:00:00: 0'6 5 Saccnta Mine 
Hedley Gold Mine............ 3oston 
Hollinger.............Montreal Mine 
Hollinger..... ecocseeses TD Oronto Mine : 

Hollinger ..... evccece - Toronto 545 $18.65 $18.00 
Hollinger. .....ccccccess ‘Bost on Curb 260 18% li% 
Houghton Copper.......Boston Curb 30 4 4 
TER POUGEE occ cccsccsscres Spokane 15,000 07% (4% 
Hudson Bay........... Toronto Mine 20 $67.50 $65.00 
ERE Soc atsc cesoreoadesedss Boston 195 12% 12% 
inspiration Copper..-.......- Boston 100 1IN7y lsig 
Irom Blossom.......+ Salt Lake City 4,610 $1.47 $1.4242 
international C. & C........! Spokane MO 34g 
Island Creek Coal............ Boston 10 53 aS 
island Smelt.... ..Toronto Mine FOO O1lg 11% 
Isle Royale Copper.......... Boston 265 25% 
*Jupiter...............Montreal Mine 1,600 4AU% 
Fupiter....ccee eseeeeessloronto Mine 20,400 49 
Jupiter ..ccccve eeweeosececees Toronto 1,0) 51g 
Kerr Lake........e-...Toronto Mine 450 $3. 

ORR EMBO. woe ccscsececssccces Boston 740 3% 1% 
Keweenaw Copper... . Boston 50 why 214 
King William....... alt ‘Lake City 5,800 (06 OG 
Lake Copper........ eese Boston 445 15% 14% 
La Rose Con............Boston Curb 1,925 I 
La Rose........ eeeeeeeToronto Mine 1,410 

La Rose...... beeederagasonss Toronto 160 

LA Rose..cccses -.».--Montreal Mine TOO 

La Salle...... ieeekeasncsbasar Boston 275 

Lehigh Tintic... .. Salt Lake City 2,000 

Jon Hill Con..........Boston Curb 1,875 .69 66 
Little Nipissing........ Toronto Mine 12,800 .0U7g «Wi, 
Lower Mammoth,....Salt Lake City 2,300 .U3% 0% 
EA GOD 66 ts 06:00 00:08 Winnipeg 2,000 .08 08 
Lucky Calumet............ . Spokane 1,000 0214 2% 
PRs abbas npeess ecepcdeceal Spokane 1,000 2444 244 
Mary Nevin...... -Colorado Springs 18,000 .04% .03% 
Mass Consol. ....ccsceccosess Boston 50 Be 4% 
Massoletti Mines....... Boston Curb 100 2% wg 
Mason Valley .Boston 325 7% 6% 
Mayflower ..ccocsceesseese+++ BOSTON 310 9 8% 


May Day....-cccee..-Salt Lake City 5,450 .12 .11 
McIntyre ....ee.+.-...Toronto Mine 4,020 $4.00 $3.10 


MeIntyre ...ccccceecccesoees Toronto 300 $3.40 $3.40 
McKinley-Darragh...... Boston Curb 310 2 2 


McKinley-Darragh.....Toronto Mine 4,650 $1.98 $1.92 


MeKinley-Darragh....Montreal Mine TOO $2.00 $1.96 
Mexican Metals........ Roston Curb 8.725 17-16 1% 
Miami Copper ........++++++5 3oston 100 25 25 

Michigan ...... ks Mutereece bisa Boston 10 1% 1g 





Stocks. Market. Sales. High. Low. 
Mines Co. of Am....... Boston Curb 140 2% 2% 
Missoula POE ne ..Spokane 6,000 .02 1% 
Ec naccmateqgnaeacsdeun Boston 300 5314 51% 
Moneta ...cccccoccccess Toronto Mine 2,700 09% .09 
Nabob ata Spokane 1,000 .02%4 .02\% 
Nevada Consol........ . Boston 1145 17% 1i'% 
Nevada Douglas Boston Curb 3,275 214 = 
Nevada Hills........Salt Lake City 100 $1.05 $1.00 
I IN git ib ae on acetpedse Boston 445 2 1% 
New Balti Boston Curb 800 1144 11-16 


Nipissing Mines...............Boston 190 9% 9 





Nipissing Mines..... .Toronto Mine 100 $9.00 $9.00 
Nipissing Mines..............Toronto 300 $9.02 $9.00 
WHOTE TRUtRGs 00 00 ccccce ss cee ck ORR 3,381 My 

MROTtR LAK occ cccccecccccsces teen 130 1% 

Ohio Copper..........S8alt Lake City 400 .73 

Chilo Capper. .occcccccess Boston Curb 5,100 .95 

Old Coleny..... écéunnaacescuah Boston 45 51 

Old Dominion..cccceercceveees Boston 147 49% 
Onecod ...cece- CCSbecoves Boston Curb 115 17-1614 
Opohanga............Salt Lake City 5,000 .05 05 
Osceola ...e.e0 Sbee ce eeseseees Boston 112 9, 89% 
Otisse........20¢ eeee-.. toronto Mine 5,500 .02 02 
Pearl Lake....ccccscceecseees Toronto 1,000) .49 40 
Pearl Lake...........Montreal Mine WH) 4095 441g 
Pearl Lake........ .Yoronto Mine 42,300 .58 AG 
Peterson Lake .............Toronto 1,100 .24%4 .24 
Peterson Lake.........Toronto Mine 17,000) 24% .24 
Pitts. Silver Peak........Pittsburgh 400 60 60 
Ploche Demijohn Salt Lake City 4,400 .02 O14 
Plutus................ Salt Lake City 800.06 06 
Pond ¢ ‘reek Ba.si- sie . Boston 862 23 22} 


.. Boston 410 .90 85 
.roronto Mine 5,400 .25 4 
.Montreal Mine 1,000 .2814 .23% 
Toronto Mine 13,800 .08% .03 
.Toronto Mine 11,500 .20 .08 
.Toronto Mine 10,500 .04 083% 


Pond Creck Rights 
Pereupine Gold..... 
Porcupine Gold. 
Porcupine Imperial.... 
Porcupine Reserve 


Preston East Dome 














Prince Consol........Salt Lake City 4,400 .56 49 
Quincy M.....-ccccceseccceeces Boston 90 71 69 
Rambler Cariboo............Spokane 2,000 .72 .70 
Rambler Cariboo Ext....... Spokane 5,000 .04% .04 
Raven Copper..... .Boston Curb 275 «417 15 
Ray Consclidated............Boston p> 1944 15844 
Rochester ....--+++0+0. Toronto Mine 7,000 .03 03 
Banta Fe Ma oo ccccsccccsccces Boston 73 1% 1% 
St. Mary’s M. Land. .Boston 50 3914 39% 


‘P ittsb’ rsh 
‘Salt Lake City 2,100 .03 


San Toy Mining.... 
Seven Troughs...... 


BRANNON 22. cccccccccccces . Boston 145 11% 
Shattuck Arizona . Boston 5 23% 


Salt Lake City 950 $3.55 
Toronto Mine 3,000 .O4 


Silver King Coal. 
Silver Leaf Mining.... 





Sioux Consol......... Salt Lake City MO .OB%e 

BOW SEOTTB 6c ccc ccccsenceses Spokane 2,000 .36 
BUD: o.dccccsceace +--+. Spokane 1,000 .04 

South Iron Blossom..Salt Lake City 1,000 001% 

South Lake Mining..... Boston Curb 495 6% 
UE. PMs osccceccdvnunscess Boston 10.33 

8. W. Miami Dev....... Boston Curb 129 3% 3 
BeamTarS GB, Lacs ccccccssccsc Spokane 500 $1.36 $1.36 
Standard..............Montreal Mine HOO 001, = 001g 
GE Side sdsccee secs cceeens Spokane 2,000 .03 .03 
Stewart Mining......... Boston Curb nO 1% 1% 
Superior Copper... c.cesccccses Boston 465 32 31 
Superior & Boston............ Boston 1,340 35% 37-16 
Swastika............... Toronto Mine 17,700 .11% .10 
Swastika ...... coccccsccscess LD OFONto 6,000 .11 .10% 
Tamarack ..... babebi wee céen aes Boston 157 «31 29 
Temiskaming........... Toronto Mine 25,100 .36 341g 
WOMMMAMMIRG occ ccc cccccccsee Toronto 500.35 85 
Temiskaming.........Montreal Mine 1,000 .35%4 .35% 


Thompson-Quincy..Salt L. City Curb 1,900 .34 32 


Stocks. Market : s 
Tintic Central.... Salt I 
Tonopah Belmont.......1 














Tonopah Ex 
Tonopah of er 6 
Tretheway........ Be 
Tretheway..... 
Trinity rere ; I ) i344 t 
Tuclumne Copper I : -'2 
Uncle Sam.. ‘ Sait 
Union Chief pee 2 
United Por ‘ 4 
United Tinti s 2 
United Verd ‘ 
U. S. Sm. & Ref. ‘ I 4 
ame ee. GS Bt. OF. . ccs isl 
Utah Apex..... ie esas I 2 
Utah Consol.. i 
Utah Copper.. iPiiaas 
Utah Metal Mining Bost ‘ SO 
SIONOR. 6:50 0:0 ‘ } 5 
Victor Consol........ ult I Cit i of 
Victoria Consol 
West Dome .. ee Toronto Mine a s 
Wettlaufer ........ I M 
WHEROHE cc ccsceses , 2 l% 
Wolverine 1) 
Yankee Consol.. Salt 
Yukon Gold... »+++. Boston rb -'3 
Western Mining Shares 
SAN FI 
BS a vbs-0.0'00:0555-0000 OT Ju ° 1 
MITE COR, scciscseces o1 J é ° 4 
Andes. sorsecsecage 02 Ker ( ° 01 
SRE. A tsdccacesseccs see 2 ) 
Best & Belcher........ .03 iO 
POE ccesscccapecees OL OF 19 
COICGOMIA cise céeccees cli Bd ) 
BN ceascexeevence se 20 cccoe OB 
Confidence ....ccccoose .200 S§ ; 2 
COs. COL B VO. voces 22 Sag Be é sesecces O08 
Con. Imperial .....eces O01 Sier y ecve 25 
Crown Point ........ 25 Union ¢ gene ug 
Bound & Carry. occccses 93 Yellow J 25 
Hale & Norcross ...... .U5 
TONOPAH Cc 
Belmont ....... pane Be ‘ I 
Jim Butler ....... : Be D { 
McNamara ......... D f 2 
s\n > wae Flore 5 
Mizpah Extension... .75 G 2.12% 
MEOMANE .cceccccsse 1,76 ; 1 Mers 29 
Morth Star ...... oie 100 Jun Ex 26 
Rescue Eula ........ Lo 2 
Tonopah Exten...... 2.3 S I 7 
Tonopah Merger.. a N H 5 
West End ...... 1.62% Rou i 
GOL DFIELD. MANI s 
NR ésecoassecce. «2B M ttan ¢ 09 
BEE cisiicccsccsns §=8 M } S 
COLORAI 
Dr. Jackpot .... 7% 7% Jackpot , 6% 
Elkton .......... 57 591g McK € f 63 
ME POGO ccicecce 450 485 old G 2 ; 
WImGIAy ..cccess 3% 5 Portland Pf . 100 
Gold Dollar .... 10% 12 Vindicat 90 O4 
Isabella ....... 12% 123%, R B. H ° 475 5% 





A LETTER FROM MR. FAGAN 


In Which He Discusses the Importance of 
Physical Efficiency 
Editor of THE ANNALIST: 

Every day a new leaf is being turned in rail- 
road history. The pressure of public interest to- 
day is unmistakably focused on the safety prob- 
lem. Safety on the railroads is the most impor- 
tant by-product of efficiency in general. For ed- 
ucational reasons then, every new idea, every for- 
ward step in this national movement to save lives 
and safeguard property should, I think, be prompt- 
ly published in the newspapers. 

The very latest efficiency story comes from the 
Boston & Maine Railroad. Only last month, on 
the 5th, I think it was, a very unpretentious look- 
ing notice to employes was promulgated by the 
General Superintendent, Mr. W. F. Ray. It is 
called Order No. 798, and it is addressed to all 
trainmen, engineers, telegraph operators, tower- 
men, and yardmen on the system. The first para- 
graph of this general order to employes reads as 
follows: 

In order that a uniform understanding of train 
and time table rules may be had by all employes con- 
nected with train service it is considered advisable to 
have a general examination of all those who have 
not passed an examination for promotion since the 
adoption of the present rules and regulations, June 
21, 1909. 

Now, I would like to explain the significance 
of this order in my own way, from my own personal 
knowledge and point of view. In the first place 
then this order simply means that hitherto neith- 
er on the Boston & Maine Railroad, nor on any 
other railroad in the United States for that mat- 
ter, has there ever been any systematic or adequate 
examination of train service employes. To illus- 
trate this statement, let me say that in thirty 
years’ service as telegraph operator and towerman 
I have never been called upon to pass a service 
examination of any description apart from the 
usual ear and eye tests. 

In the seeond place, this Order No. 798 means 


that the Boston & Maine is the first railroad in 
the country frankly to acknowledge this unsatis- 
factory state of affairs. It is the first railroad 
to inaugurate a systematic plan for the technical 
and physical examination of train service em- 
ployes. Such at least is my interpretation, from 
the outside, of this Boston & Maine General Order. 

But the inside history of this movement is 
still more interesting. Lack of proper supervision 
of employes and their duties and a scarcity of su- 
pervising officials has always been my chief criti- 
cism of management on American railroads. Very 
naturally, then, when my attention was directed 
to this Order No. 798 I began to wonder what new 
force or personality had been at work to bring 
about this revolution in policy and opinion. So 
without any hesitation I consulted the Boston, & 
Maine management on the subject and unearthed 
in this way certainly the most interesting and sat- 
isfactory safety story that it has ever been my 
privilege to investigate and describe. 

The factors concerned in this story are the em- 
ployes, the management of the Boston & Maine Rail- 
road, and the Public Service Commission of the 
State of New Hampshire. The whole business 
harks back to the early morning of Oct. 9, 1911, 
when freight trains No. 307 and No. 346 met in 
head-on collision about one mile west of Hamp- 
stead, N. H. Both engines were wrecked, and the 
engineman of No. 307 was instantly killed. The 
accident was caused by a misunderstanding of 
rules. What did a certain train order signify? 
The conductor and engineman took one view, the 
fireman and brakeman took another. But the vet- 
erans were running the train and the accident fol- 
lowed. The veterans were at fault, however, and 
the comparatively green men fresh from their ex- 
aminations as it were, were in the right. At the 
investigation of this accident held by the Public 
Service Commission of New Hampshire, this trail 
of the misunderstanding of rules was followed by 
the Commissioners to its inevitable conclusion. Their 
decision in the matter was something like this: 








“Rules, of course, are liable to be misunder- 


stood or misinterpreted by different minds. Con- 
sequently in the interest of public safety it be- 
comes the duty of railroad management to make 
sure, or at least to make reasonable and systematic 
efforts to make sure, that every man put in charge 
of a train has the right sndenet tanding of rules 
and regulations. Instructions to employes to in- 
struct themselves on such vital matters is not suf- 
ficient and therefore to sum up the whole matter 
so far as New Hampshire is concerned, the Boston 
& Maine Railroad is hereby required to furnish to us 
by June 1, 1912, satisfactory evidence that reason- 
able measures have been adopted by them to secure 
the assurance that all trainmen in their employ in 
the State of New Hampshire are familiar with the 
rules and systems governing the ope ration of thei 
trains, and that like precautions > taken vith 
regard to all changes in rules or methods of oper- 
ation hereafter put in force.” 

A short time ago the management of one of the 
largest railroad systems in America selected six 
veteran enginemen and requested them to undergo 
a physical examination. The men were absolutely 
without flaw in record or reputation. The railroad 
simply desired to get information from expert med- 
ical authority as to whether or in what way an en- 
gineman’s physical and mental vitality are affected 
by thirty or forty years of continuous running. 
As I understand it, not one of these veterans was 
permitted to return to the service. They were all 
suffering from some kind of blood pressure, or ac- 
cording to the doctors this pressure manifests it- 
self in a tendency to drop off to sleep or lose 
consciousness at times for a moment or two 

Finally, I think it is well for the public to know 
something of the personalities of the men who are 
now engaged in this betterment work on our rail- 
roads. In such important matters neither men nor 
measures should remain in the background. On the 
Boston & Maine Railroad, George H. Folger, As- 
sistant General Superintendent, is in charge of this 
work. 





JAMES 0. FAGAN 
Waltham, Mass., April 12, 1913. 
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THING that impresses the observer of 
Aun labor situation at the moment is the 
rapid development of tensity between the 
employers and the employed where wage 
disputes are on, excepting in the railroad 
field, where the American principle of col- 
lective bargaining is reaching its best form. 
The outstanding feature is the interference 
ef municipal and State authorities in dis- 
putes beyond the point of mere maintenance 
of law and order. 

It seems to be that the appearance of 
the Industrial Workers of the World, with 
their militant spirit, has induced the spirit 
among employers and among representa- 
tives of the public uuthorities who take posi- 
tion with them the: has led te an unusual 
use of force in dealing with strikers. The 
Lawrence, Mass., sirike; the Little Falls 
trouble in New Yor; the Paterson warfare; 
the entirely new use of the State military 
forces in West Virginia, and the wholesale 
arrests of strikers, with subsequent impris- 
onment on bread and water in Colorado, 
all have come, one after another, and to 
those who are apt to take a long look ahead, 
they scems to have a sinister significance 
of the drawing of new lines of battle be- 
tween capital and labor. 

A CRITIC OF UNION LABOR 
Its Methods Viewed from a Trade Associa- 
tion’s Side 
‘HENRY D. SHARP. 
President Meta! Trades Associatio 
n the stage 
years known as the Industrial 


which has com 
during the last tv 
Workers of the World has naturally aroused in- 
terest in all thoughtful circles as well as apprehen- 


on in the minds many people. Here we see 
the brutality of unionism carried to its logical 
end. To put it mildly, it has shocked people. The 
movement, however, has the virtue of frankness 
and there noth in its platform to cause mis- 
umn g or to draw the sympathy of tender- 
hearted people. Industrialism, or syndicalism, as 
it is called abroad, has no future in this country 


of which we should be afraid; already it has been 
too well advertised for its own good. 

While the I. W. W. are frank and outspoken in 
their position, the American Federation of Labor 
is wont to cloak its practices by a show of re- 
spectability, which unfortunately serves to fool 
many thinking people. Organizations that advo- 
cate these ideas and people who give them encour- 


agement seem to be seriously lacking in apprecia- 
tion of the necessity of conserving in our people 
the spirit of dependence upon self and the re- 


sponsibility of the individual wherever he is a 
factor in our industries or even our professions. 
It is the problem of the American of the future. 

What behooves it for us to teach the school 
children that they are to grow up and become free 
people with the duty of performing their part in 
the great American electorate, and then to have 
borne in upon them, as soon as they go to work, 
that they can learn a trade only if the union per- 
mits; that their rate of pay is determined by union 
influence and not by achievement and the market 
rate; that speed of production in this age where 
efficiency is needed is also to be controlled by the 
union, and that a sympathetic strike may be di- 
rected by the same irresponsible body? 

Evils there are in our industrial life. No sen- 
sible manufacturer will deny the statement; but 
is it not possible that even some of these are ex- 
aggerated? Whatever evils there are, they are 
primarily the evils of a generation—evils of an 
overdone immigration, of a rapidly expanding com- 
mercial age, of absolute neglect of technical educa- 
tion in the young, of a false public school policy, 
of a sensational public press which elevates notori- 
ety and shallowness at the expense of character and 
achievement. 

We all share in the blame for these problems 
of the age and we must all pull together to remedy 
them. Progress in industrial life, as in all else, 
will be made along intelligent lines and in no other 
way. . Because of this we must believe that if we 
are to progress at all it must be with a different 
kind of unionism, shorn of these various ideas 
which make for the closed shop, the boycott, a com- 
pulsory minimum scale, an arbitrary working day 





not backed by reason, the elimination of ap- 
prentices, opposition to efficiency. With the 
elimination of these, unionism will be on a plane 
which will allow it a consideration that it does not 
now deserve. 

As time goes on, the cost of living is ever 
mounting upward, without any doubt greatly ac- 
celerated by the undue shortening of hours, soldier- 
ing of workers, duplication of effort and general 
wasting of time inculeated by unionism. Enough 
has been written and said about unionism and 
enough has been found and proved against the 
unions to place the American people in a condition 
ready to be informed still more. 

The suggestion has been made that the time 
is ripe for launching a substantially backed move- 
ment for carrying out a plan for disseminating ac- 
curate information about unionism as it is now 
conducted, which will at the same time promulgate 
sound governmental and economical doctrines, en- 
gendering respect for free institutions and con- 
fidence in the destination of our republic. 

*Report to the fifteenth annual convention of 
the National Metal Trades Association. 


ENGLISH LABOR TROUBLES 





A Tie-Up in the Welsh Coal Fields is Threat- 
ened on May 1. 


Special Correspondence of THE ANNALIST 

LONDON, April 18.—We are threatened again 
with a strike on a large scale. The unionist coal 
miners of South Wales threaten to strike on May 1 
unless the employers dismiss non-unionists. This 
is a desperate effort to stop the rot in the union 
which followed the long and disastrous Cambrian 
strike, the National strike, and the depletion of 
the union’s funds. With the union almost penni- 
less, its chance of success is forlorn. A _ strike 
would be a bitter struggle, and affect the shipping 
trade through the price of steam coal. The non- 
unionist question also is now added to that of 
bad spinning in the trouble among Lancashire cot- 
ton operators. The situation is not yet acute. The 
shipbuilding trade is threatened with a strike of 
riveters, which would hold up the yards. Of late 
the trade’s great prosperity has led to a proposed 
voluntary increase of 5 per cent. in rates for the 
riveting gangs—piecework. his is conceded, but 
the gangs demand an extra 2% per cent increase 
for the “holder-up,” the less skilled member of the 
gang. This is refused, and a strike is talked of 
for next month. The yards are still extremely act- 
ive, in spite of the reduction in fresh orders due 
to the high prices of materials. A strike at the 
moment is a formidable threat. 





ONE VIEW OF CO-OPERATIVE STORES 


Labor Union Publication Calis the Com- 
panies’ Establishments “ Pluck-me’s ” 

Union labor does not apparently take kindly to 
co-operative stores such as the New York City 
traction companies have just opened to sell goods 
at cost to employes. Referring to establishments 
of the kind just opened in Philadelphia, The Iron 
City Trade Journal says: 

“Stores of the ‘ pluck-me’ order will be intro- 
duced into Philadelphia if the management of the 
Philadelphia Rapid Transit Company can place in 
effective operation a plan which it is now attempt- 
ing to force upon its employes. A notice has been 
issued by the Rapid Transit Company to motor- 
men, conductors, and other employes that the com- 
pany proposes to open stores where the company 
employes can purchase necessities at less than the 
prevailing market rates. 

“It is claimed by representatives of organized 
labor in this city that this is the ‘ pluck-me’ store 
system in a new guise, and that the street car men 
are to be made the victims, and the scheme may be 
extended to the employes of other corporations. 

“The trolleymen do not receive a sufficient re- 
muneration for their services at present, and, in 
addition to this, the company apparently hopes to 
control their purchases by compelling their em- 
ployes to purchase from the company.” 


LOBBYING FOR LABOR 
Caustic Comment on the Full-Crew Bills 
Now Passing 


In Texas the train-crew bill was defeated by 
the opposition of the farmers. In Oklahoma the 
Governor vetoed it, on the ground that it was 
wrong in principle and would tend to increase rail- 
way expenses and rates. We publish elsewhere 
Gov. Cruce’s veto message. The Chicago Associa- 
tion of Commerce, perceiving that the tendency of 
such legislation is to make rates higher, has adopt- 
ed a resolution opposing it in Illinois. It is very 
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surprising that the commercial travelers and ship- 
pers, who in the past have been so active in pro- 
moting legislation concerning passenger and 
freight rates, have been so slow to manifest opposi- 
tion to measures which without increasing safety 
increase operating expenses and which thereby tend 
to keep rates up or to justify advances in them. 
Every full-crew bill passed is an argument for 
higher passenger and freight rates. Legislatures 
and commissions in regulating rates can hardly 
ignore increases in operating expenses forced on 
the railways by law; and even if they do ignore 
them, the courts will not. If the traffic repre- 
sentatives of large industrial concerns and commer- 
cial organizations were as much alive to the inter- 
ests they represent, as they have been at some 
other times, they would be as actively opposing 
most of the legislation that is being promoted by 
the lobbyists of the railway brotherhoods, as they 
were in opposing the general advances in freight 
rates over two years ago. They would likewise be 
active in agitating for legislation to so amend the 
Erdman act as to secure reasonable settlements of 
controversies between the railways and their em- 
ployes regarding wages and conditions of work, for 
every settlement of one of these controversies that 
increases wages tend to make more imperative the 
need for increases in railway rates.—Railway Age- 
Gazette. 





LABOR NEWS 


PATERSON STRIKE.—Every evidence tends to dis- 
courage the hope entertained that there will be an early 
end to the strike of silk workers. Both the employers 
and the workers are settling as if to a long siege. The 
workers are preparing to send out of Paterson the chil- 
dren of the strikers, so that they may be cared for 
by the workers in other cities It Is understood to- 
night that by Monday or Wednesday 500 boys and giris 
will be ready to be shipped out of the strike-ridden city 
as the children were shipped out of Lawrence, Mass., 
during the big strike in that city. The manufacturers, 
on the other hand, are contemplating a lockout. It 1s 
said that a proposal is under consideration to shut down 
all the mills until July 1 at least, as many had made 
irrangements to have the work dOne outside the city. 
It is said that there is a plan to have the silk dyed in 
Europe and woven in other cities of this country. Two 
private detectives employed to guard the Weidemann 
Silk Dyeing plant’ drew revolvers and began to fire 
during an altercation with strikers at 7 o’clock Thurs- 
day evening. Antonio Bischu, a machinist of 132 Fifth 
Street, was sitting on his porch across the street when 
a bullet struck him. Bischu, who was not a striker, was 
mortally wounded. 


HUNGER STRIKE AT DENVER.—Following the 
example of the London militant ragettes, sixty im- 
prisoned members of the Industrial Workers of the 
World have begun a hunger strike in the Denver jaii. 
About forty of them, however, are not ready to renounce 
food. The breakfast, luncheon, and a@tnner apportioned 
to them have been bread and water. The Police De- 
parti t considers that no more food or attention than 
is necessary need be bestowed upon this class of 


prisoners 








. e . 

SOFT COAL STRIKE.—Reports from West Virginia 
are that the United Mine Workers’ leaders have decided 
to call a State-wide strike in the near future, which 
would be the most important development in the coal 
trade for at least a decade. Slowing down of production 
at this time would mean a serio shortage just as lake 
trade is opening. That it is already affecting the 
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ritory, much of which is not y able to be placed 
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TRAINMEN’S WAGE DEMANDS.—On April 22 the 
representatives of the trainmen and conductors on the 
fifty-two railroads in the Eastern district hold a first 
meeting with the Conference Committees of general 
managers of the same railroads, to attempt some solu- 
tion of the demands. made recently by these organiza- 
tions for higher wages and changes in working rules. 

. > - 

PENNSYLVANIA MINIMUM WAGE BILL.—The 
Pennsylvania House has passed the Minimum Wage 
bill providing for a commission of three to fix a mini- 
mum wage for women and girl workers and all minor 
workers in the State. All occupations are included. The 
bill was sent to the Senate. 

. se 

SWITCHMEN COMPROMISE.—General Managers’ 
Association of Chicago says that mediation in switch- 
men’s negotiations has been successful. Switchmen are 
reported to have withdrawn their demand for time and 
onc-half on overtime with the understanding that this 
action would not produce any further demand regard- 
ing overtime and Sunday and holiday time. 

see 

MAY NOT REMOVE AUBURN MILLS.--The Inter- 
national Harvester Company stopped the work of dis- 
mantling its twine mill at Auburn, N. Y., on Thursday, 
and will recognize John Williams, State Labor Commis- 
sioner, as mediator between the company and its strik- 
ing employes. It is believed that a settlement will be 
reached at once. This would result in the reopening of 
the mill, which the company threatened to remove to 
Germany. The Citizens’ Committee of Auburn issued @ 
statement commending the Harvester Company and its 
policy toward its employes and the city. 

Se @ © 


AGAINST CLOSED SHOP.—Closed shop agreements, 
which make it impossible for non-union men to obtain 
work in a given community, are held to be illegal con- 
spiracies in a decision handed down by the Supreme 
Court of Errors of Connecticut. The decision holds 
that a non-union craftsman thus debarred from work 
has the right to Maintain a suit for damages against 
the union which procures his discharge from a closed 
shop and prevents his employment in other closed shops. 
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PROGRESS OF THE MISSISSIPPI DAM 





It Is Uninterrupted, According to Official 
Statements, Though Chicago Has 
Rumors to the Contrary 
In La Salle Street, Chicago, pessimists have 

been pointing to signs of a reaction in general 

business, and, as is usual with optimists, who be- 
come suddenly pessimistic, they have had a weak- 
ness for exaggeration. [For instance, it was re- 
ported from there last week that the great Mis- 
sissippi River Dam project at Keokuk, la., had 
been arrested in its progress, with a capacity cur- 

tailed to 150,000 horse power against the 300,000 

originally planned. This was accounted for on the 

assumption that manufacturers were not coming 
forward so rapidly as expected to take advantage 
of cheap electric power. 

As a matter of fact the maximum capacity 
contemplated in the beginning was 120,000 horse 
power to be ready for delivery on July 1, this 
year, with an additional 80,000 to be developed in 
an auxiliary manner. Seemingly the only basis 
for a report of tardiness in contemplating the 
work is the fact that changes in construction, 
which would enable the company to develop the 
80,060 additional horse power in a gradual manner 
as needed, increased the first estimate of cost and 
required new financing in the amount of $6,500,000. 
That has already been arranged for. This matter 
was set forth by Stone & Webster in a circular 
dated January 30 last, as follows: 

REPORT OF PROGRESS 


The work has progressed satisfactorily, and we 
believe that the plant will begin to deliver power 
on July 1, 1913, the daie originally set. 

As construction has progressed, it has seemed 
advisable to make certain changes in the design 
and scope of the development, both to improve 
the efficiency of the plant and to make more com- 
prehensive plans for its future operation. This has 
involved changes in generating plant and design 
of the water wheels to increase the efficiency and 
eapacity of the plant; the purchase of more land 
than originally contemplated in connection with 
acquisition of flowage lands and rights for com- 
plete development, a large part of which will re- 
quire time to resell; the purchase of land for factory 
sites, etc., near Keokuk, so that as much power as 
possible may, in the future, be sold at the de- 
velopment, thus saving the necessity of long trans- 
mission lines. 

New work beyond that originally planned has 
been authorized with a view of so far completing 
the power station substructure for the final de- 
velopment that additional wheels can be installed 
from time to time as required instead of making 
the increase from the first development to 200,- 
000 horse power in one step. This change we re- 
gard as very important, and believe that it will 
make it possible to realize the full benefits from 
the completely developed plant sooner than was ex- 
pected. Under the head of new work are also in- 
cluded sub-stations at Hulls, Ilasco, and for the 
Alton Line, which it has been decided to install to 
enable your company to obtain better prices by 
selling direct to some of the larger customers 
rather than to distributing companies. There are 
included, also, distributing lines to Alton, Fort 
Madison, Burlington, and West Burlington, to reach 
additional customers. 

The changes and work above outlined will re- 
quire about $4,500,000. Allowances for excess in 
construction costs and interest churges during 
construction will amount to approximately $2,- 
000,000, making a total requirement for new funds 
of about $6,500,000. 

Contracts for the sale of power have already 
been executed or agreed upon, to yield sufficient 
revenue to pay operating expenses and all interest 
charges. Several additional contracts are now 
under negotiation. STONE & WEBSTER. 


In view of this additional financing, entailing 
as it does, larger interest charges, it will be nec- 
essary for a larger amount of power to be sold 
from the beginning than was originally estimated, 
in order to make dividends from the start on the 
preferred stock. The management is not boasting 
whether or not this can be done. Sixty thousand 
horse power has been definitely contracted for to 
be delivered in St. Louis, 143 miles distant, begin- 
ning on July 1. 

Some further details of this, the greatest hydro- 








electric power project in the country, may now be 
of interest. 

The main dam of massive concrete extends from 
the Illinois shore to the upstream end of the pow- 
er-house. The dam takes the form of an arch 
bridge 4,650 feet in length, 
three-fourths of a mile. 
piers of the 119 arches contain massive concrete 
spillway sections, above which there will be steel 
gates for the purpose of regulating the stream 
flow. 

The power-house, when completed for the total 
development, will be a concrete structure slightly 
over one-third of a mile long and 125 feet wide, 
built at right angles to the main dam and about 
700 feet from the Iowa shore, which it parallels. 
The foundation for this structure and the draft 
tubes for the turbines extend 25 feet down into 
the solid rock-bed of the river. The total height 
of the building above the average river-bed approxi- 
mates 150 feet. 

In addition to the work originally contemplated 
it has been decided to take advantage of the present 
cofferdam and the existing facilities for manu- 
facturing concrete cheaply and to construct at this 
time the substructure and draft tubes for the 
ultimate development, requiring about 35,000 cubic 
yards of concrete, of which 63 per cent. has been 
placed. 

A lock 400 feet long and 110 feet wide, witha 
lift of 40 feet, and a dry dock of 463 feet long and 
150 feet wide, together with the auxiliaries necessa- 
ry to operate them, are being built for the Govern- 
ment between the down-stream end of the power- 
house and the Iowa shore. 

The main generating equipment of the power- 
house for the present development will consist of 
fifteen turbines direct connected to 9,000 kilo- 
volt-ampere generators. In addition to the main 
generating units are the usual auxiliaries, such as 
exciters, transformers, governors, oil switches and 
other apparatus necessary to the control and dis- 
tribution of the power developed. 

Two transmission lines are now under construc- 
tion. The first is being built to St. Louis, a distance 
of 143 miles. This line will be operated at 110,000 
volts, and the circuits will be carried in duplicate 
en a single line of steel towers located on private 
right-of-way 109 feet in width. This line will also 
serve, through connecting lines, the cities of Quin- 
cy, Hannibal and Alton and the large plant of the 
Atlas Portland Cement Company at Ilasco, near 
Hannibal. A low-voltage line is under construc- 
tion north to Fort Madison and Burlington. 





STREET CAR VS. BUS 


An Old Controversy in Which New York 
Begins to Have an Interest 


In the last few years occasional comment has 
been made in these columns upon the so-called 
“bus-versus-tram controversy” which has been 
raging in Europe without the least sign of weaken- 
ing as it gains in age. In fact, the seriousness with 
which the more enthusiastic adherents of the auto- 
mobile bus regard its ability to replace the trolley 
car for congested city traffic has been exemplified 
by actual expressions of doubt as to the wisdom 
of the recent extensions to the street railway sys- 
tem of Paris in preference to the use of the cheaper 
but less efficient self-propelled vehicle. Apparent- 
ly this controversy has at last been projected 
into the United States, for strong opposition by a 
number of railway officials developed at a public 
hearing on Wednesday against some proposed legis- 
lation designed presumably to permit bus compe- 
tition with the existing street railway lines of New 
York City. 

That the impending competition would really 
follow the passage of the necessary enabling legis- 
lation seems quite likely, in view of the public an- 
nouncement of the backers of the proposed bus 
line. Yet the financial success of such a project 
is extremely problematical. The limited use of the 
automobile bus in this country does not provide an 
opportunity for exact cost comparisons with the 
trolley car, but from such figures as are available 
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AMERICAN TEL. & TEL.—T I 
the three months ended Mi: 1 1 


Net earnings ... 
Deduct interest ......... 
BOR 6s ccccrecccessses 
*Decrease. 
The company, with associated h« 
companies in the United States 
independent or sub-license npanies, rey 
two months ended Feb. vs, 191 
Gross earnings ..... $ 
Operations .. ...... 
Current maintenance 
Depreciation. . ..«.+e.-+ eccceccece e+e 95,888,878 
eee. cr veal 
Serre r eer ry er Peek S02, 
Deduct interest $9 


Surplus .. ..---.0+. 2 


The City Council of Ba 
company a renewal of all t: 
and also permissiun to tra 
gor ani Brewer Bridg: 
several years’ duratic 


CHICAGO RAILWAYS IMPAN]Y 
for fiscal year ending J 1: 





Misce TANEOUS .+e-ceeee ‘ ; 
Sinking fund........... 250,000 wT 
Corp. exp. & adjustment 120 

Total deductions ; . 4.674.063 





Net income....-- $75,076 l 4 





shown to be capable of supplying someth 
cannot, its entrance 
field could only produce financial loss a1 
Still, New 





Total revenues .......++. ; $11,21 { 


Dividends pald ...ccccccsees jas 6,781,606 


Dividends (estimated for 2 ¢ <hr o7 
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1912 Ir 
March gross ..... $90,810 
WOR cc cccvdsccas cteees 85,445 
Dividends osee GU. Jib 
Surplus ..... cere IG1Se 
‘Twelve months gross Bet) ry 1,088,215 
Net . 1 ees as TLS 280, 377 
Dividends 114,498 TOS, 707 in] 
Surplus — 340, 104 268,479 
Total acct mulated surplus to March 31, lis 
. ‘ 
( NSOLIVATE}) CITIES LIGHT & VPOWERI 
fhree Mont lar 
Gross earnings ... . 606060060000 see Sl Hy 
Net «tones ésesedesses sens Vitek 4) 258 
Surplus after charges. ......cccccecces ISTO1s Uti 
Balance after dividends......... Jesneus: eee OU, 6o 
Total accumulaced surplus to March 31, 1018, $227,120 
> . * 
EAST ST. LOUIS & SUB AN COMPAS ea 
ings for the year ended Dec 
191 wit Lite, 
Gross earnings .. os eee tat $2,279, 146 So ctr 4 
Operating expenses :.23 1s ! 4M t tod 
Net earnings cocecee 2,177,088 1,140,787 
Balance Ssaeeene : st a 
Surpius after pf. div 1vu4 Lit, IN5,3225 
“ee 


GARY HEAT, LIGHT & WATER COMVANY. 
This subsidiary of the United States Steel Corporation 
has given a mortgage of sae sa to the Continental 
and Commercial Trust and Savings Bank of ‘ iso 
Gary properties of the company are listed as + rity 
The Gary water works and lighting systems were 
financed from the genera! funds of the Steel ¢ 
tion, and it is said that the mortgage is a preiude to 
the announcement of a bond issue. The proceeds will 
be used to refund to the parent corporation the con- 
struction account and to comply with the new public 
utilities law of Indiana 


‘ornpora- 


. 

GENERAL GAS & ELECTRIC COMPANY.—Has 
bought the common and preferred stock of the San- 
dusky (Ohio) Gas & Electric Company at par for both 
Issues 

. . . 

INTERBOROUGH RAPID TRANSIT COMMP. ANY. 
Makes an agreement wiih tie Public Servie. Com 
sion as to the amount of money it shou!d contri nate 
each year to the consiruction and equipment of Its 
share of the new subway system. The estimates of what 
the Interborough must spend are: 

March 19, 191%, to Dec. 31, 1913............+.5 $18,000,000 


For ycar ending Dec. 31, 1914......c.cesccceses 20,000,000 


For rear ending Dec. 31, 1915. ......cccceees+s 20,000,000 
For year ending Dec. 31, 1G6........... seeeee 19,200,000 
$77,260,000 

ee ¢ @ 


INTER-STATE PUBLIC SERVICE COMPANY OF 
INDIANA.—This subsidiary corporation of the Middle 
West Utilities Co., which holds the Insull properties in 
Indiana, has filed notice of the increase of its capital 
stock from $3,000,000 to $58,000,000. 

re 

LEHIGH VALLEY TRANSIT COMPANY.—Directors 
have authorized a contract for the purchase of the 25,000 
shares of Eastern Consolidated stock which have been 
deposited under the offer of purchase by Lehigh Vailey 
Transit The Easton ‘onsolidated shareholders who 
have not yet accepted this offer of purchase will have 
until! May 1 to deposit their stock, after which time the 
Lehigh Vailey Transit will not be bound under the con- 
tract to purchase any of the minority shares 


MASSACHUSETTS GAS COMPANIES.—The com- 
bined net earnings available for dividends of the sub- 
sidiary companies for March 


whi 1v1Y. 
Bosion Gas......- $125,608 $151,012 
New England Gas 58,508 3 











New England Coal 20,551 o, 
Newton Gas 5,807 4,777 
East Boston Gas. 4,026 4,751 4,100 4,008 
Boston Towboat.. 3.911 6,127 e244 Teer 
Quincy Gas *1,104 AT 465 vag 
Federal Ceal oe 2, 14 oo 4,488 on 
Total.. «. $200,084 $251,688 $20,145 
* Deficit. 
Combined earnings for nine months: 
12-1 IVLL-12 1Y1L0-11. 1000-10. 
Bos. Con. Gas Co.$1,115,1° 45 $1,025, M8 "$092, V28 $0b4,fo0 
New England Gas. 611,485 475,118 454,224 841,319 
New England Coal 215,478 106,724 205, 496 190, 085 
Federal Coa!.... 14,000 2,358 2,641 when 
East Boston Co.. 70,040 48, S08 51,061 58,0z2 
Citizens, Quincey. 18,02 16,107 17,613 5,227 
Newton One 68,515 no, 29 62,291 44,5487 
Boston Towboat.. 43,308 08,281 Gis xazese 
Total -. «+ $2,149,076 $1, 768,63 7 ‘$1, 789,096 $1, O32 O21 


NEW YORK RAILWAYS COMPANY.—Has obtained 
en order for the review of the provisions relating to 
maintenance and depreciation in the New York Public 
Service Commission's approval of the reorganization plan 
of the Metropolitan Street Railway Company. The com- 
mission ordered the company to lay by each month for 
maintenance and depreciation a sum equal at least to 
20 per cent. of its gross operating revenue. In appeal- 
ing to the court the company now contends that the 
commission has no right to Make such an order, and 
thet it is illegal for it to substitute its own judgment 
for the discretion of the Directors of the railroad in 
matters of management. Moreover, it is asserted that 
if an arbitrary sum is to be set aside from gross revenue 
for such a purpose, the company will be unable to fulfill 
its obligations to the adjustment bondholders. On the 
other hand, the commission, in an Opinion written by 
Commissioner Maltbie, urges that unless a company sets 
aside a sufficient sum for depreciation it is actually 
violating the law against the payment of dividends out 
of capital, and that unless careful provision is made 
for the creation of a depreciation reserve, there may be 
a “repetition of the financial collapses that have been 
so conspicuous in the history of Manhattan street rail- 
roads.” 








NORTHERN TEXAS ELECTRIC COMPANY.—Somse- 
thing more than half of the $650,000 common stock of 
fered to stockholders at par was taken by the stock- 
holders. The remainder of the stock went to new share- 
holders, who purchased rights. 

* « 2 

‘ENNSYLVANIA CONSTRUCTION COMPANY.— 
The company will start construction of an electric line 
cor ting Slippery Rock, Grove City, Stoneboro, and 
Ir n. An extension will be built to Butler, Penn., 
where connection will be made with the Pittsburgh, 
Butler & New Castle Railway Company. 

sets? 

PHILADELPHIA COMPANY.—By the purchase of 
the Pittsburgh City Light and Power Company from the 
National Properties Company by the Duquesne Light 
Company, a subsidiary of the Philadelphia Company, 
the latter now controls the entire lighting and power 
business of Pittsburgh and Allegheny County. 


iH ny 


* . . 
ST. JOSEPH (MO.) RAILWAY, LIGHT, HEAT & 
POWE R COMPANY. ae 1912. 1911. 1910. 
earnings ........ $1,099,284 $1,058,055 
Operating expenses ..... 629,150 540,400 
Net earnings .......eec 470,134 488,655 





283,783 274,057 
186,350 214,598 


and taxes ree 





Interest 


\MERICAN GAS & ELECTRIC COMPANY—The 
Scranton (Penn.) Electric Company has purchased 
the entire central station steam-heating business in 
Scranton, and now does all the electric lighting and 
power business of that city and adjoining towns, and 
also all the central steam-heating business. In addition, 
the company has just made a contract with the Scran- 
ton Railway Company, controlled oy the American 
Rallways Company, by which it will furnish all the 
current required to operate the city and suburban lines 
lway, aggregating over 100 miles. 

. . . 


of the ra 


SIERRA & SAN FRANCISCO POWER COMPANY.— 
Controlled by California Railway & Power Co., reports 
for the year en . B1, 1912, as follows: 

Gross et BS. ccccccscccccesccscccesecseosesecse 


sxpenses and tz 





Operating 





Net earnings ° éinedases 
7 . o 
SPRING VALLEY WATER COMPANY OF SAN 
FRANCISCO. 1912. 1911. 
Operating revenue...........ee8- $3,000,616 $2,993,036 
Net operating WES. . nccdecese 1,892,786 1,936,149 
Other UMeCOMe. 2... cccccccses ° 4,76 cnn nee 
Gross income.............. ecccsce 1,907,548 1,956, 149 
Deductions from income. ..e.e..-- 1,250,644 1,214,360 
IE. ones xcceannnaaces jccteconse =SEe T2L 79 
Dividends ...... édseeencen cccoess 560,000 560,000 
Net surplus...... siskieneendabens 177,904 161,789 
“ef 


TOLEDO & CHICAGO INTERURBAN RAILWAY.— 
Was sold by the receiver at Fort Wayne, Ind., for the 
upset price of $550,000 to George R. Sheldon of New 
York, who represented the bondholders. The road its 
in operation between Fort Wayne, Auburn, Kindeiville, 
and intermediate points, and it will be turned over te 
the Fort Wayne & Northwestern Railway Company, 

“ee 

TOLEDO TRACTION, LIGHT AND POWER COM- 
PANY.—Stockunolders elected a new Board of Directors 
and officers. The new officers are: Frank R. Coates, 
President; Flathbun Fuiler, Toledo, Vice President; 8. 
D. Carr, Toledo, Treasurer, and M. R. Bump, New York, 
Secretary Tne Directors are: Frank R. Coates, Rath- 
bun Fuller, Thomas H. Tracy, Charles A. Frueauif, 
John H. Taylor, William F. Hoffman, Columbus; R. D. 
Loga, F. J. Derge, Warren, Ohio; Milan R. Bump, 
George Williams, and Frank W. Frueauff of New York; 
c. I. Chapman, Jr, Frank W. Caughlin, George D. 
Welles, Harry W. Eisenberg, Frank E. Miller, Robert 
Newberger, Eugene H. Winkworth, Newton A. Tracy, 
Cyrus S. Camp, and George Heater, the last ten being of 
the law firm of King, Tracy, Chapman & Welles of 


Toledo. 
eee 


FEDERAL JUDGE KILLETS sitting in Toledo, Ohio, 
on Wednesday, granted the representatives of Henry lL. 
Doherty & Co. of New York an order and injunction 
ousting the Barton Smith faction from the management 
of the Toledo Railways and Light Company. The Dill 
of complaint filed by the Doherty interests charged that 
Barton Smith, former genera! counsel for the company, 
conspired with others to keep the majority stockholders 
and lawful owners out of control after they had refused 
to pay his bill of $49,000 for professional services a3 
attorney for the stockholders’ protective committee. 

eee 


UNITED RAILWAYS INVESTMENT Co.— 


1912. 1911. 19to. 
Dividends on stock owned. . $1,984,172 $2,044,672 $2,044,672 
Interest on loans, &c....... 276,078 91,862 61,589 
Total income..............+. 2,200,250 2,136,536 2,108,568] 
Charges, general exp., &c... 1,270,605 1,295,709 1,343,093 
Net income .......e.ccecees 989,645 840,827 766,468 
Previous surplus ..... «ees. 3,120,230 2,368,778 1,002,311 
Adjustment credit .......... 156,667 oeesee ovtée4 
Discount on MOteS......66-- — seeeee 99,375 esecee 
P. & L. surplus.... 4,256,542 3,110,230 2,568,778 


ee 
UNITED RAILROADS OF SAN FRANCISCO.—Re- 
port for the year ended Dec. 31— 


1912 1911. Increase. 
GroSS .....4..0se0++0+-$8,471,676 $7,886,136 $585,540 
Expenses and taxes.... 4,878,592 4,706,971 171,611 
RS a pepe 3,593,004 3,179,165 413,929 
Other income .......... 285,222 264,627 2,695 
Total income ........... 3,878,416 3,443,782 434,024 
Charges, &c...... eccsess 2,071,080 2,095,213 24,114 
Net income ........+... 1,807,316 1,348,579 458, 737, 
Sinking fund reserve... 655,758 339,619 316,139 
Renew., depr., &c....... 153,608 473,168  *280,560 
First prd. dividends..... 350,000 350,000 oneene 
Total deductions ....... 1,189,366 1,162,787 26,579 
DEE ceccdcdscseces -.» 617,950 185,792 432,158 
*Decrease. 
* ee 
UTILITIES IMPROVEMENT COMP s 
Three Months. March. 
Gross earnings ...... eneetcavees «« + $441,389 $148,012 
BOOBs. 0) nsccsane Cones cadeenniesese ° 435,310 145,475 
Dividend. — mre wshiencens seseeee 3225000 107,500 
GeemeG. .  o cdeswscddhdesessasesisves 112,810 37,973 


” ‘Total accumulated “surplus to March 31, 1913, $402,561. 





WASHINGTON, BALTIMORE 
WAY CO.— 





1913 
Feb. GTOGB cccce ccceccccccces 900,501 
Net after taxes ...ccccscscee 55,172 
Surplus after charges........ 30,194 
Three mos. gross ........... 190,926 
Net after taxes.. soos. 91,198 
Surplus after charges........ 10,642 


* Deficit. 


WISCONSIN EDISON CO.—For the 


Dec. 31.— 
Oper. 
Net oper. revenue 


Interest CRATBES ...cccccecscsccces 
ee: 6. dcaccnan 


revenues. ..... eee een enees sees 


& ANNAPOLIS RAIL- 


1912 Increase. 
$54,877 $35,484 
24,311 30,511 
2,685 27,500 
152,015 38,911 
64,757 26,441 
*1,627 21,269 


fiscal year ended 


COO ewe eee ee weet ee eeeeeeeee 





eee cee eee Pee ee ee eee ee ee 


- 87,7. 
2,449,581 
Total income ...... covccsescsescccccecccssscoce Sp Mieee 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 





inarkets last week were as follows: 


Stock. Market. 
Am. Cities com.........New Orleans 
Amer. Cities pf........ New Orleans 
Amer. Cities 5s, G8...... New Orleans 
Am. Gas & Elec. 5s....Philadelphia 


Am. Gas Co. of N, J....Philadelphia 
American Railway...... Philadelphia 
American Railway pf...Philadelphia 
American Tel. & Tel.. . Chicago 
American Tel. & Tel.........Boston 
Am. Tel. & Tel. 4s.......... Boston 
Am. Tel. & Tel. 444s, F. P....Boston 


Anacosita & Potomac 5s..Baltimore 
Bay Stute Gas.......... Boston Curb 
Baltimore Electric pf...... Baltimore 
Baltimore Elec. 5s......... Baltimore 
Bell Telephone ............. Montreal 
Bell Telephone 3s........... Montreal 
Bing. Ry. L. & P. 4%4s..New Orleans 
Boston Elevated ............ Boston 
Boston & Sub. Elec. com....Boston 
Boston & Sub. Elec. pf........ Boston 
Brazilian Tr., L. & P......Montreal 
srazilian Tr., L. & P........ Toronto 
Caney River Gas.......... Pittsburgh 
Capital Traction ........ Washington 
Capital Traction 5s...... Washington 
Charleston C. Rys. 5s..... Baltimore 


Charleston Gas & Elec..Boston Auct 
Chester & Phila. Ry. 5s ($21,000) and 


140 shs com........... Phila, Auct 
Chicago City Ry. 5s......... Chicago 
Chicago Elev. Ry. 5s........ Chicago 
Chicago Ry., Series 1.......Chicago 
Chicago Ry., Series 2........ Chicago 
Chicago Ry., Series 3.... Chicago 
Chicago Ry. (A)e........... Chicago 
Chicago Ry. (B)............Chicago 
Chicago Ry. 5s8...... pendud Baltimore 
Ciilcage My. GO. .cccccccce.ss Chicago 
Chicago Telephone 5s....... Chicago 
Cinc., Dayton & Tol. Trac. 5s..... 

Cincinnati Curb 
Cine. Gas & Elec......... Cincinnati 
Cine. Gas & Elec..Cincinnati Curb 
Cin. Street Ry...... Cincinnati Curb 
ee Cincinnati 


Cin. & Sub. Tel.....Cincinnati Curb 
CN. & C. L. & T. com..Cincianati 
CN. & C. lL. & T. pf....Cincinnati 
Citizens’ Gas (old)......Indianapolis 
City & Suburban Ry. ist 5s (Wash.) 

Baitimore 


City & Suburban Ry. Ist 5s....Balt. 
City & Suburban Ry. Ss...... Wash. 
Clev. & So. West. pf...... Cleveiand 
Cleveland Railway........ Cleveland 
Cleveland Railway 5c.....Cleveland 
Coal & Coke Ry, 5s...... Baltimore 
Columbia Gas & Elec....Pittsburgh 
Columbia Gas & Elec..... Cincinnati 
Columbus Gas & Fuel com........ 

Cincinnati Curb 
Columbus Gas & Fuel p?f........... 


Cincinnati Curb 
Columbus & Xenia Ry. .Cincin. Curb 


Commonwealth Edisen ..... Chicago 
Commenvwealth Edison 5s...Chicago 
Commonwealth Elec. 5s....Chicago 
Consol. Gas 5s8...... ....-.Baltimore 
Consol. Gas 4%s...........Baltimore 
Consol. Power com........ Baltimore 
Consol. Power pf.......... Baltimore 
Consol. Power 45£S...... . Baltimore 
Consol. Trac. N. J. 5s..Philadalphia 
Consumers’ G&s...........++ Toronto 
Cumberland P. pf.........-.- Boston 
Detroit Hlec. Ry....... ....-Montreal 


Dominion Telegraph... .-Toronto 
Dorchester Elec. com.Montreal Auc. 
Dorchester El. bonds.Montreal Auc. 


Edison Electric Il............ Boston 
Electric and Peo. 4s....Philadelphia 
Equitable Ill 5s......-.. Philadelphia 
Fairmount & C. Trac. 5s..Baltimore 
Fitchburg pf....-...--+--.+-++ Boston 


Frank. & S. P. Ry. Philadalphia Auc. 
Georgetown & Lex. Tr. 5s.Cin, Curb 


Georgia Ry. & Elec. pf....... Boston 
Halifax Electric Ry........ Montreal 
Harwood Electric....... Philadelphia 


Harwood Electric 6s....Philadelphia 
Houston L. & P. 5a.....New Orleans 
Illinois Traction pf......... Montreal 
Indian. & North. Tr. 5s.Indianapolis 
Indianapolis St. Ry... ..Indianapolis 
Inter.-Met. com......... Philadelphia 
Inter.-Met. pf...........Philadelphia 
Inter-State Ry3. 4s.....Philadelphia 
Keystone Tel. .........Philadalphia 
Keystone Tel. pf........Philadelphia 
Keystone Tel. lst 5s....Philadelphia 
Leh. Val. Trans. com...Philadelphia 
Leh. Val Trans. pf.....Philadelphia 
Little Rock Ry. & Elec. Ss..New Orl. 








33,151 





Sales. High. Low. 
20 4014 40 
2,061 715, GY 
$19,000 921g 91% 
$3,700 86% 8% 
10 104 104 
530 38% 3 

17 101% 101% 
250 131% 129% 
5,585 132 120% 
$34,000 88 87% 
$23,300 103% 102% 
$1,000 99% 
1,325 1 
180 43% 
$5,000 V5 
53 147 
$4,000 1 
$2,000 8914 
4,773 bd 
i% 
6o 
VI4 
97¥ 
Bu 
122 
$18,000 1097, 
$2,000 U6 
5 lz 
$15,100 for lot. 
$13,000 100% 1005% 
$8,000 96% %8T% 
396 81% 90 
65 2 21% 
425 8 a4 
$1,000 94 o4 
$26,000 825% 82% 
$6,000 981% 98% 
$34,000 95% 98 
$29,000 100% 100% 
$1,000 76% 76% 
1 7 re) 
2 7 
92 112% 112 
76 #112 «111% 
22 204144 204% 
22 8&8 87% 
5 77% %q™% 
40 165% 165% 
$7,000 102 101% 
$5,000 108 §=6416 
$2,000 101% 101% 
100-28! 28% 
442 105 «104% 
$1,000 102 102 
$4,000 95 95 
295 14%4 13% 
10 14 14 
23 35 pt) 
0 67 67 
67 20 205 
231 138 135% 
$23,000 10235 102% 
$2,000 101% 101% 
$1,000 106% 106% 
$8,000 94% 94%6 
150 112% 112 
23 115% 115 
$19,000 8&7 86% 
$2,000 102% 102% 
97 178% 178 
10 8 7 
419 75 73% 
17 100 100 
10 $6.75 36.75 
$500 67%, UT% 
167 281 275 
$19,200 «85 Sumy 
$2,000 105% 105% 
$3,000 100% Wy 
71 100 wi 
11 360% 360% 
S800 964406 
YW 83% 5% 
5 1600) «1% 
2,979 43 35 
$12,200 101% 100% 
$5,000 Y6%4 v4 
10 91 91 
$1,000, v2 v2 
30 99% 98% 
320 17% 17% 
70 58% 58% 
$4,000 Sug) (OW 
3,045 3 
320 40 47% 
$92,000 91% SUT, 
455 21% w21y% 
47 6 5) 
$5,000 10214 10% 
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Little Rock Ry. & Elec. 6s..New Orl. $1,000 105% 105% 
S4 


Mackay Co. ....... SO cbdunied Toronto 605 wy 
Mackay Co. skckaditobes ds Aaaaaea 2 By By 
Mackay Co. pf.......e.......Toronto 2 638 67 
Mackay Co. pf..............Montreal 215 68% 7 
Mfrs. Light & Heat.......Pittsburgh 395 40% 4 
Maryland Electric 5s...... Baltimore $3,000 YS us 
Mass. Blectric .......ccc..00- Boston 120 18% 17% 
Mass. Electric pf............. Boston 261 77% 76% 
Mass. Electric frac. war...... Boston 402 .18 18 
BB. TEM. i icc cectccecece .... Boston 316 91 SAG 
Mags. Gas pf..................Boston 16 |—«S 21g 
Mass. Gas 414s, 1929..... -+.+--Boston $2,000 614 ly 


Mass. Gas 44s, 1931........... Boston $2,000 95% 51g 
Mercharts & Miners’ Trans. 5s.Balt. $5,000 99% 999% 
Met. West S. Elev. gold 4s...Chicago $6,000 79% 79 
Met. W. S. Elev. ext. 4s.....Chicago $1,000 79 79 


fexican L. & P. 5s.......... Toronto $500 «88 8S 
Mexican North. Power.....Montreal 7% WwW 181g 
Mexican Tel. & Tel........... Boston 22 8% 3 
Montrea! L., H. & P.....:.Montreal 1,914 230% 227% 


Montreal L., H. & P. 4%4S...Montreal $4,000 99 vw 
Montreal St. Ry. 4%4s.......Montreal $5,300 100 100 
BMemtrenl Tal... 2... cccccccess Montreal 76 141 14044 
Montreal Tramways ....... Montreal 34-5 175 174 
Montreal Tram. P. Co......Montreal 129 39% 38% 
Montreal Tramways 5s.....Montreal $1,000 l0U 100 
Montreal Tramways deb....Montreal $29,700 77 76 
New England Tel............. Boston 178 149 14644 
New England Tel. 5s.......... Boston $1,000 101% 101% 
N. O. City R. R. gen. mtg.N. Orleans $1,000 105 105 
N. O. City & Lake R. R. 5s.New Orl. $1,000 106% 106% 
N. O. Ry. & Lt. pf......New Orleans 19 «3 6844 
N. O. Ry. & Lt. 4%s....New Orleans $29,000 S84 8&3 
New Yerk Rys. inc. 5s........Boston $18,000 58 57% 
New York Rys. 4s, 1942.......Boston $5,000 75% 75% 
North. Liberties Gas..Phila. Auction 2% 41 41 
North. O. Tr. & Light..... Cleveland 64 «72 72 
North. O. Tr. & Light pf..Cleveland 100 100% 100% 
North. O. Tr. & Light pf...Cleveland $2,000 74 74 


Norf. Ry. & L. 5s......... Baltimore $1,000 93% vy 
Okla. Nat. Gas & P...... Pittsburgh 59 «66 66 
Osage & Oklahoma Gas..Pittsburg 4 59 38 
Ottawa L., H. & P.........Montreal 349 181 180 
Fam. W. & PB. ..... ++++...Baltimore 60 65 65 
Pemm.. W. & BP. Beccceccsss Baltimore $1,000 90 90 
PONT GD occ ccicccces «.--Chicago 226 113% 111% 
People’s Gas ref. 5s......... Chicago $3,000 100 100 
People’s Nat. Gas & P...Pittsburgh 20 2% 2 
—s City Passenger Rail- 

pameide amas Philadelphia Auction 1 155 155 
Philadelphia Co. com. ..Philadelphia 236 44 4344 
Philadelphia Co, pf..... Philadelphia 8 39% 39% 
Philadelphia Co. 6% cum. pf..Phila. 97 43% 43 
Philadelphia Co. com. 5s...... Phila. $24,000 914% 9 
Philadelphia Co, Ist 5s........ Phila. $12,000 99% 99% 
Philadelphia Elec.......Philadelphia 1,929 23 2 


Phila. Elec. 4s, t. c......Philadelphia $17,000 81 81 

Phila. Elec. gold 5s, t. c.Philadelphia $3,000 103% 103% 
Phila. R. T. (stock)....Philadelphia 63 2% 2% 
Philadelphia R. T. t. c..Philadelphia 


Philadelphia Traction...Philadelphia 78 82% 82% 
Pitts. Oil and Gas........Pittsburgh 10 7% 7% 
Porto Rico Ry..............Montreal 10 6 [s) 

Porto Rico Ry...............Toronto 10 @G% 6% 


++e+e--Montreal $4,000 90% 0% 
Porto Rico Ry. 5s...... --Toronto $4,000 90% 0% 
Potomac Elec. con. 5s...Washington $3,000 101 100% 


Prince Rupert Hydro-Eiec. (bonds). . 
Montreal Auction $1,000 65 65 


Public Ser. Corp. pf.........Chicago 290 98% 98 
Quebec Railway ...........Montreal 1,160 18 15 
Quebec Railway 5s.........Montreal $2,300 57 36 


Porto Rico Ry. is... 


Shawingian Water & P....Montreal 70 136 86136 
Springfield Con. Water 5Ss........ 

Philadelphia Auction $1,000 94 94 
Sherbrooke Ry.............Montreal 20 2 20 


South Side Elev. 4%s........Chicago $2,000 91 91 
Standard Gas & Elec 6s.......Phila. $11,000 99% 99 
Third Avenue Ry......Philadelphia 100 «36 36 
Taylor Avenue Rys. 6s.....St. Louis $2,000 100% 100% 
Toronto Railway .........Montreal 6,197 147% 140 
Toronto Railway ...........Toronto 4,408 147% 140 
Twin City R. T............Montreal @ 105% 105 
Twin City R. T.............Toroento 386 106 105 
Un. L., H. & P. 48,'18.Cincinnati Curb $1,000 95 95 


Union Traction ist pf. .Indianapolis 10 77% 77% 
Un. Trac., $17% paid....Philadalphia 1,166 50% SO 
United Gas Imp........ Philadelphia 1,223 87 36% 


United Ry. & E. of Balt...Baltimore 5,565 264% 24% 


United Ry. & E. of Balt. inc....Balt. $19,000 644 ¢4 
United Ry. & E. of Balt. 4s.... Balt. $16,000 8344 
Un. Ry. & E. of Balt. 5% notes.Balt. $7,000 102% 


L. pf....St. Louis 530 

Un. Ry Co. of St. L. 48....St. Louis $21,000 
I 5s....Philadelphia $5,000 

Washington Gas........Washington 558 
Washington Gas 5s..... Washington $3,500 
Wash. Ry. & El. com...Washington 210 
Wash. Ry. & El. pf....Washington 314 
Wash. Ry. & El. 4s....Washington $16,500 
West End St. Ry. com......Boston 90 
West End St. Ry. pf.........Boston 17 


Rageegezygee 
f 


West. Penn. Ry. com....Pittsburgh 20 33% 33% 
West. Penn. Ry. pf......Pittsburgh 10 7% 75 
Western Can. Power......Montreal 320 71 7 
Western Can. Power 5s....Montreal $1,000 86% 86% 
West. Ohio Ry. 5s........Cleveland $5,000 89 89 
West. Penn. Trac........Pittsburgh 65 33% 33% 
West. Tel. & Tel. 5s.........Boston $14,000 99%, 99 
Winnipeg Electric Ry...... Toronto 15 20044 20014 
Winnipeg Electric Ry...... Montreal 10 209 «6209 
York & Wind. El. L. com.Phil. Aue. 464, 5 5 


York & Windsor Elec. L. ist 5s.... 
Philadelphia Auction $8,200 60 
York Railway com....Philadelphia 575 14. 13% 


JOHN V. FARWELL COMPANY, CHICAGO.—Coi- 
leetions during the last week show a very materia] 
iain over the corresponding week of 1912. This indica- 
tion, coupled with few failures and good weather condi- 
‘ons, presages a most favorable outlook. Retailers in 
the flooded districts—where losses of over $90,000,000 
\ weet of merchandise and property within a circum- 

“rance of 2,000 miles were reported—are showing their 
truly American spirit of quick recovery from reversal, 
hy placing their stocks as rapidly as possible in good 
condition, so as to be of most service to the people of 
their vicinities. As a consequence buying in this mar- 
ket during the month shows a noticeable gain Over the 
same period a year aga 


& 





News Digest 


FORECAST AND COMMENT — 


FIRST NATIONAL BANK OF BOSTON.—Since 
Easter week the trend of business activity has been 
noticeably downward. The long anticipated slowing 
down—heretofore chiefly mental—has now assumed con- 
crete form. Business is now to an extraordinary ex- 
tent on a small transaction and quick delivery basis. 
Conditions are such that men are more and more dis- 
inclined to push business, even where raw materials 
are more available and price concessions on finished 
goods obtain. 











. * . 

VICE PRESIDENT MARSHALL.—Men of judg- 
ment have told me that they believed if a proposition 
could be submitted to the people by which all estates 
over and above an exemption limit of $100,000 should 
revert to the State, it woulg be carried two to one. 
Men are asking whether there is any difference be- 
tween the manufacturer who comes to the Government 
asking for help in his business and the poor man who 
goes to the workhouse asking for help. The question 
is being asked why the Government should be ex- 
pected to guarantee profits to the manufacturer when 
it does not guarantee the difference in cost of food 
at home and abroad to the consumer ang an extra 
dollar for a rainy day. The complaint is not against 
the honest accumulation of wealth, but the gathering 
in of money without working for it. There are many 
evils that cannot be reached by statutes, but men are 
saying that the danger is that if strong men do not 
consult their consciences instead of their lawyers when 
they are thinking of driving a competitor out of busi- 
ness, the people will take the matter into their own 
hands and go to the extreme remedy. 

. *- * 

JAMES J. HILL.—General conditions in the North- 
west are better than at this time last year. The sea- 
son is a week late and plowing is somewhat behind. 
Our banks are in a strong condition and farmers are 
generally better off than a year ago. Money is high 
in the East, and I believe that railroads should exer- 
cise extreme caution in making financial commit- 
ments just now. The outlook is not altogether favor- 
able. Every one wants money, and every one is pay- 
ing high prices for it. Great Northern, already in a 
strong financial condition, will maintain as large a 
cash balance as possible against future contingencies. 
It may be true that European funds will be released 
when the Balkan war is settled, but will they come 
here? In the Northwest the banks are loaning money 
to farmers to encourage raising of cattle and live- 
stock. We do not want to encourage land speculation. 
Labor is searce in the Northwest. Even now the 
Great Northern is having trouble in securing men for 
irack work. 

. * - 

CHARLES S. MELLEN.—I regret that I cannot speak 
in a very cheerful vein at this time. The present is rather 
a season of expectation and apprehension than of hope- 
ful anticipation for the immediate future. While jabor 
is fully employed, manufacturers’ stocks are small, and 
they are endeavoring to cut everything down to a work- 
ing basis with the probable future conditions ever be- 
fore them as a mental bugbear. 

* . . 


DUN’S REVIEW.—While the principal industries and 
trades are still experiencing some abatement of activity 
as a result of the recent floods in the West and the 
conservation produced by the pending tariff readjust- 
ment, there is apparently no fundamental or permanent 
change in the situation. Winter wheat conditions are 
all that could be desired, foreshadowing a very large 
yield, and while seeding of Spring wheat has been some- 
what delayed by the recent wet weather, cotton piant- 
ing 1s progressing favorably. The steel trade has not 
yet fully recovered from the effects of the flood disas- 
ter, and the declining price tendency in pig iron is more 
pronounced; but, on the other hand, the favorable crop 
conditions impart confidence in a complete resumption 
of activity before long. In the dry goods trade, pur- 
chases for current needs are large, but there is little 
anticipation of future requirements. Retail distribution 
maintains a fairly normal volume, with some tmprove- 
ment noted in the shoe trade. Builatng operations are 
active and will improve with more settled weather. 

ses 

BRADSTREET’S.—Better weather, excellent Winter 
wheat crop reports, renewed activity by farmers, re- 
sumption of operations in the flooded districts of the 
Central West, and a more reassuring outlook in the 
Lower Mississippi Valley are the leading favorable 
features of the week. Over against this must be set 
the increased prominence of tariff discussion, particu- 
larly as regards the textile industrials In the Eastern 
States of the country, and the continuance of a degree 
of stringency in money, despite more evidences of easing, 
both at home and abroad. On balance, the situation pre- 
sents a fairly favorable position, because the displace- 
ment of cold, wet weather by sunshine and warmth 
has made for more active retail trade at mosi points. 

Textile lines in the eastern belt manifest more weak- 
ness, and of course fear of tariff revision acts as a 
hampering influence, though it is recognized that past 
unfavorable weather and strikes, wholly irrespective 
of tariff talk, have restricted demands in many lines. 
But in various cther sections of the country staples 
are active for current use, while jobbers of furnishings, 
dry goods, harness, shoes, hardware, and builders’ ma- 
terials report large orders for future delivery. More- 
over, it is the consensus that buying, speaking generally, 
is equal to or better than it was at this time last year. 
Navigation on the lakes has opened, and the outlook is 
for a busy season. Manufacturing indvstry continues 
active; building is feeling the impulse of the season, and 
outside of slowness in some lines of cotton and woolen 
goods, combined with the effects of strikes in the silk 
trade, there is plenty of room for optimism. Calls for 
farm workers are becOming pronounced. 

*- s 

IRON AGE.—The decline in pig iron has been more 
marked in the last week, low prices which were excep- 
tional before being now generally quoted. The effect 





has not been the same on al! consumers. A few have 


bought, perhaps, on the theory that the average buyer 
recognizes the bottom after a rebound from it, but the 
great majority take the view that prices will go lower 
It has been assumed that the Ceutral estern floods 
by cutting down pig-iron output mors in they cut 
down consumption would bring a firmer arke < the 
contrary, weakness has been ¢ e pron j 


* * 


MARSHAL!Y, FIELD & €O. OF I ,GO.—Warm 
weather, especially in the North Central State s, has 
started a good volume o i ‘ seasonable 
lines. tepresentatives returning 1 I Southwest 
report very favorabie Merchandising lit s in that 
section and retailers say that thé itlook for a good 
business year in Texas was never 1 promising. 
Since our report of last week more! have been 
in from the territory that was devastated by the floods, 


and many of them have opened up t . es and are 
operating very satisfactorily 


* ¢ « 





LINDLEY & CO.—The immediate f t ( n the 
stock market are always difficult to f ust, but the 
ultimate outcome, we have no hesita y in saying, looks 
bad for the holders of securities. ‘ t 1d is mani- 
festly downward. Whether prices w r panic 
level of 1907 before a permanent re ry s¢ in, we 
would hardly venture to predic, but ‘ idency ds 
certainly in that direction. Tne only lifying influ- 
ence that we can see wouk e anotl I op year, 
but even this might not have me t udying 


effect. The governing influence at the esent time is 
money. Our legislators have left eeded 
ings of 1907. Our currency is th 

dium, and our banks will be in the 

then in time of stress. We believe 

and the leaders in Congress rea 

the situation, but the stress of polit 
banking reform to a position o ce 

when it ought to be receiving the firs 
and the reform, when it comes, may 
stay the storm. The menace of sh 





ing due in our normally tight money period, with little 
prospect of conversion, hangs like a pall over the bond 
market. In the stock market there is little to encour- 
age either the investor or the sp utor t has been 


held steady during the bad news, and any good news 


will be sure to induce selling, and we cannot urge our 
customers too strongly to improve the present oppor- 
tunity to realize upon their holdings of both railroad 

tion 


and industrial stocks, that tt may | na pe 
to reap the benefit of their for g y real bar- 
gains are offered. 


. 


C. T. REVERE.—Even if the product of gold were 
to continue to increase by lea ind inds, there 
would come a point at which the supply of the yellow 


metal would be discounted Prices would reach @ 
height where the lifting power of gold would be no 
4jonger efficacious. It seems to us that this point has 


already been reached. Briefly our reasons are @s tol- 
lows: (1) Prices of staple commodities have been in- 
flated to a point where the present supply of gold 18 
discounted; (2) there has been a marked increase in the 
use of gold in the arts, due to the Tr t cheapness 
of the metal. Gold is influential in affect prices only 
through its circulation as a monetary medium. When 
used in the arts it has no more influence than the same 
amount of pig iron; (3) retirement of g0ld for war 

int the yellow 


chests, which Will Keep a vast not 
metal from circulation; (4) nnnedis 1 of gold by India. 
A good many years ago an eminent European statesman 
said: ‘‘ Let civilization beware if India or . China ever 
gets a taste of gold.’ Since India has been placed prac- 
tically on a gold basis, this taste for gold has been 
acquired. The results are almost immediately apparent. 
The net import of gold into India for 1912 was 27,592,865 
pounds sterling. Of this total 9,000,000 pounds sterling 
at the beginning of the current year was held in the 
reserves of the India currency and the remainder, 
amounting to 18,600,000 pounds sterling, was regarded 
as absorbed by the Indian people. This virtually means 
that $92,000,000, or almost one-fifth of the world’s goid 
production for tne year 1912, Was practically retired 
from circulation. ‘ Absorption "’ by the people of India 
is almost syno"ymous with hoarding. 


GENERAL 


COFFEE SUIT DROPPED.—The suit of the Ameri- 
can Government against the Brazilian Coffee Valoriza- 
tion Committee, which was entered last December to 
compel the committee to place its store of coffee in 
New York in the open market in inter-State commerce, 
has been dropped, the demands of tne Government 
having been fully complied with. 

. J > 

CORPORATION TAX.—The earnings of the 
tions of the United States for the calendar year 1912 
were $3,000,000,000, a nincrease of $250,000,000 over 191L 
This amount will yield an income to the ederal Gov- 
ernment under the corporation tax law of $30,000,00Q, 
which is $2,500,000, or 8 per cent., greater than a year 
ago. > > 7 








orpora- 





NEW RATE INCREASES.—It is reported that rail- 
road managers throughout the country plan to file 
applications with the Inter-State Commerce Commis- 
sion for increases in freight rates, the movement to be 
launched after the Arbitration Board files its report on 
Eastern railroad firemen's demands for increased pay. 


> > > 
COTTON EXCHANGE ENTRANCE REQUIRE- 
MENTS.—The New York Cotton Exchange has decided 
by a majority vote that election to membership on the 


Exchange shall hereafter be denied to applicants who do 
not have a thorough knowledge of buying and selling 
cotton. The ruling makes practically impossible the 
purchase of seats by other than those who have served 
a long apprenticeship in cotton brokerage houses or 
gained in other ways familiarity wit! } s of trad- 
ing in the commodity as practiced on the Exchanges of 
New York, New Orleans, Memphis, and other cities in the 
South. It was decided that no hard and fast rules of 
eligibility should be established. The requir¢ nt was 
made, however, that application for election must be 
accompanied by a sworn statement that the prospective 
purchaser of a seat possesses the knowledge that the 





Exchange demands. 




























































HANGE INCORPORATION BIL.— 


Representa Neely of Kansas introduced a bill in the 





























House 1 sday providing for the incorporation of Sto 
Ex sting securities of inter-State corporations 
nd t f being barred from tl use of mail 
and ‘ [ Neely was a member o 
M I Inves gs Co ‘ 
ee 
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MISSOURI, KANSAS & TEXAS.—Direct r ected 
officers and appointed the same Executive Cor tee, 
with Frank Trumbull as Chairman. The Misso Pub- 
lic Utilitie Comn mm approved the bond issue of 
$25,750,000 proposed | t Missou Kansas & Texas 
Railroad 
**-e 


NEW YORK CENTRAL & HUDSON RIVER R. R.— 
The consolidation of the railroad compar and several 
of its subsidiaries was effected at a special meeting, at 


wl 65 per cent. of the stock voted for consolidation 
and tor the formation of a new corporation, which beare | 
the name of the old par The capital stock of 








729,900 


81,100, of which $ 
of the old New York Central 





the new corporation is § 


kholders 


t 





belongs to the st 
s 








and $2,551,800 to those who were stockholders of the 
other companies which were consolidated By the 
mergers and consolidations all of the railroad companies 





organized under the laws of New York which were 
leased or controlled by the New York Central, with the 
of the New York & Harlem, the Wallkill Val 
companies whose owned lines are partly in 
brought together in this new cor- 


exception 
ley, and 
other States, 
poration 

At the annual meeting of the stockholders of the New 
York Central at noon the old Board of Directors was 
re-elected with one exception. J. Pierpont Morgan was 
elected in place of his father. The new corporation re- 
tained the Board of Directors of the old company, as 
well as all the old general officers. The fight between 


were 





the New York Central system, on the one hand, and a 


powerful band of minority stockholders on the other, 
over the ownership of the New York & Harlem Railroad 
suddenly resumed with renewed vigor with 
that a bill which is being hurried through 
New York would probably tie the 
foot, and possible for the 
ambition to absorb the Harlem 


has been 
the discovery 
the Legislature of 
hand and 


to realize its 


minority make it 
Cer i 
. . . 


HAVEN & HARTFORD DI 


Morgan has been elected a Di- 


NEW 
pont 





re Tiaver, Railroad Conipany to succced 
! it was taken relative to the vacan 
caused by the resignation of Lewis Cass Ledyard. 


J. tl. Morgan & Co., the 
ie National City Bank will 
nterest, $10,000,- 





™. and accrued 





f on Monday, a 
oo of the New York Central and Hudson River Rail- 
road Compar ‘ year 5 per cent. note dated April 
2 191.3, wit! erest payable se ially. The 
ar offered subject to prior sale ge in price 
and are to be paid for at the option of the purchaser 
on any day from April 25 te April 28. The London mar- 
I st 08,000 of similar notes Ia week 
s . . 

UNION-SOUTHERN PACIFICS.--When the dissolu- 
tion ase com p before the United States Circuit 
( t at St. Pa Tuesday it is lik that the on 





either line to attend will be Judge R 
‘ha in of the Union Pacific. Directors of 
have little doubt that the lower court 


time in which to ef t the 





n ot 












aratio « mmend such extension to the Su- 

i ‘ According to the decree, the Union Pa- 
s contro! of Southern Pacific must be terminated 

May 1” it planned to go before the cour 

t i be tions bearing upon the diffi- 
ot ‘ibution of the $126,650,000 o 

mm tock in the lt on Pacit treasury 





National C 





One of these suggestions will be that the 





Ba some other institution be named as trustee and 

, t t ile the juidation of the Southern 

Pa shares over a period of a year or more The 

( ) Pacif ‘ not submit a dissolution pian as 
1 to the court 

e*« * 
S$ STEUL COMPANY District Attorne W o 
rosequi in t ast of the cases 





against the American Stee! and 














ler the Sherr n 
\ IN pan, 

, , 7H TC) 
INDUSTRIALS, MISCELLANEOUS 

ALLIS -CHALMERS MANUFACTURING COM- 
PANY Directors, who selected J. H. McClement of 
New York City as Chairman of the Board of Directors 
I i Vogel, Jr.. of Milwaukee, as Chairman of the Ex- 
ecut Commit ind Otto H. alk of Milwaukee 
President of the compan; have chosen the following 
add ynal off Max W. Babb, Vi President and 

neral attorney; L. F. Bower, Secretary, : F. Wood 
land, Tr rer | of Milwaukee The Allis-Chalme 
Manufacturir Company has tak the prope fror 


the receiver of the Allis-Chalmers Com- 
pany and started operation Wednesday All legal for- 

ranization were completed with the ap- 
by Judge Geiger in the United States 


in the 


the hands of 


fore- 





Milwaukee of the 


iration suits 





7 . . 
AMERICAN CASE AND REGISTER COMPANY.— 





Ray Kayler has been appointed receiver on the petition 
of Mrs. Mary |} Grove, wife of the who 
lain that tl pany had debts 
. . > 

‘AMBRIA STEEL COMPANY has g n notice that 
t $2,000,000 Series “A S& per cent. 5-year gold coupon 
notes of the compar bearing date of May 1, 1911, have 
been called for redemption. Payment of the principal 


ind accrued interest will be 


I made at the office of 
Drexel & Co., Philadelphia, on May 1 After that date 
ull terest upor d notes will cease to accrue 
. . . 
CROCKER-WHEELER COMPANY reports that the 
ntinues brisk and so 


demand for electrical 
far has not been in the slightest affected by the pros- 
pects of downward revision of the tariff Like other 
large manufacturers the Crocker-Wheeler Company has 
done a big business during the past twelve months. As 
i result of the floods in the Middle West many rush 
iers have been received for replacements of dar 
1ese replacements have been heaviest from 

I rg ‘rocker-Wheeler 


irsge users ol Cr 





machinery ¢ 


ore 1aged 
apparatus, Ti 
Ohio, where 





ap- 





paratus are situated, 
. . . 
HARVESTER.—At_ the 


INTERNATIONAL annual 


meeting of t Harve r Company of New Jersey, John 
J. Mitchell of Chicago wag elected a Director to succeed 
George F. Paker, resigned. Otherwise there was no 


hange in the The stockholders approved chang- 

ing the date of the ann] meeting to the second Thurs- 
day in May. At a spee meeting of the International 
Harvester Corporation the stockholders approved the 
in the number of Directors from six to eighteen, 
1 the following Wirectors were elected for one year: 
omas W. Lament, Norman B. Ream, and John J 
Mitchell. For two years: Elbert H. Gary, Richard F. 
Howe, Thomas B. Jones, John P. Wilson, and Edgar A 
Bancroft For three years: James Deering, John J 
Gressner, William H. Jones, and George W. Perkins. 
The proposal to change the date of the annual meeting 
to the second Thursday in May was carried On ac- 
count of a strike in the Auburn (N. Y.) twine works the 
company last week began dismantling the factory in 
expectation of removing it, but on mediatory proposals 
from the State the preparations to move were stopped 
on Thursday 


board 


change 





* > 
MEXICAN PETROLEUM COMPANY, LIMITED.— 
Reports net profits for the year ended on Dec. 31, 1912, 
of $3,076,314, the equivalent of 6.6 per cént. on the 
common stock after Paying 8 per cent. in dividends on 


the $12,000,000 outstanding preferred shares. In the 
previous year the company earned above expenses 
$2,445, 705. 

*- ef « 


NATIONAL TRANSIT COMPANY.—Reports for the 
year ended Dec 1912, net earnings of $1,909,806; divi- 
dends paid, $1,527,306; surplus, $382,500. 

ef @ 
OTIS STFEL COMPANY.—Net profits im 1912 were 
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compared with $472,024 in 1911 and S767,511 in 





REYNOLDS TOBACCO COMPANY.—A letter 


R. J 
has been sent to stockholders announcing that it is the 





company’s purpose to pay dividends at the rate of % 
per cent. quarterly 
> * . 

STANDARD OIL, (NEW JERSEY Jot D. Arch- 
Loid, President of the Standard Oil Compar of Ne 
Jersey, was served in a suit brought against him and 
others by the State of Texas to recover approximately 
S106,000,000 for violatio of the anti-trust iw of the 


State. 


Richard G. Maury, Criminal District Attorney 
bold, has Oe 


Hicuston, who s« ed Mr. Ary 
around New York for a week ¥ 
from the Attorney General of 
resident defenGants in the sui An 
Rockefeller, H, C. 
‘ompany of 
Seaboard 





$s served are John D. 
esident of the Standard Oj] ¢ 
Samuel G. Bayne, President of the. 
Bank; Howard Bayne, Vice 
IXnickerbocker ‘Trust Compar 





National 


nt of the Columbia- 





d Lewis Cass Ledyar 














* ¢ 

STEEL COMPANY OF CANADA ro the year 
ended Dec, 31 

1912 Increase 

Profits .. rece $1,547,050 S15 : $173,517 
Bond interest ......... 165,526 $81,100 *15,774 
Balance ; sou, 4uz 1Sv, 201 
PROGORVOR: 6.n.2cvccdescves 150,000 LOOM? 00) 
Preferred divid 1 454,741 $54,741 
Surplus 476,072 B37, 681 isu 

* Decrease 

. > . 


UNITED STATES LIGHT & HEATING COMPANY 
cial meeting of Directors J. Allan Sruith, fo 








‘ral manager, was elected President vo 
Pye, who resigned some me ago. ¢ 

uck, President of the Ne \ I 

vas elected ¢ airman of i, a 
i ] brazie iM elected Pr 
succeeding Mr Starbuc! \V P wa 


elected a Vice President \. H. Ackeimiatm was made 
general manager, succeeding J. Allan Smith, a 


Crandall was re-elected Secretary and Treasurer 


UNITED STATES STEEL CORPORATION Begins 








de the Government dissol s it New 
yerk o May 12 Chairman E. H. ¢ President 
LET s A I ir exp i to 1 m earl 

* 

VACUUM OIL, COMPANY if compa rte 
for the year ended on D 1, 191 $4,150,006, 





in of $1,220,000 over € previou 


THE DIMINISHING PROFIT 


Increase of Costs with No Increase of Sell- 
ing Price 
An Eastern metal-working company, 
ing in a letter to The Iron Age on some phases of 
the business situation, says in part: 
ich we have to 
particular line of 


cornmenit- 


One loud complaint w! make is the 


difficulty which prevails in our 
ting increased prices for our work to cover the en- 
rising 
We believe 
that this has been the cause of many of the insolvencies 


mbers 





get- 





1 the constant 





hanced cost of materials 


scale of wages which we have had to pay. 


have come to the surface in greater 
who are not syste 
ally organize te cost data have 
often suffered without their knowledge 

The complaint will find a response in many 
lines. Just at the time when utterances from high 
places are enlarging upon the profits of manufact- 
ure which are alleged to be due to favoring legisla- 
tion, many who have dealt from day to day with 
the problems of proprietorship in the trying years 
since the panic of 1907 are saying that the difficul- 
ties of getting a profit have increased. Manufact- 
urers who are buyers of iron and steel in their 
various forms—who make up the great metal- 
working industry of the country—have had no 
such run of prosperity in the past eighteen months 
as has been inferred by onlookers who have read 
of the expansion of steel-works operations in that 
period. In the steel industry itself only in the past 
six months has there been an approach to satisfac- 
tory profits, and then only by the strongest com- 
panies, which have exceptional advantages in own- 
ership of minerals and control of transportation 
facilities. And this expansion in steel has been so 
largely helped on by railroad buying that many 
manufacturers in metal-working lines not related 
to railroad work—as well as some that are so re- 
lated—have not been able to catch step with the 
steel trade. They have still encountered keen com- 
petition, indicating that capacity in their particular 
industry was under no such strain as has been so 
marked in the manufacture of steel. The steel 
fabricating industry is a conspicuous example.— 
The Iron Age. 


which 
during the past year. Those matic- 


no accu 









DISTRIBUTION OF AMERICAN EXPORTS 

Three-fourths of the exports of the United 
States go to ten leading countries; the remaining 
one-fourth is distributed among 100 other countries 
and dependencies. The ten countries receiving this 
three-fourths of our exports are: England, $523,- 
000,000; Canada, $329,000,000; Germany, $307,000,- 
000; France, $135,000,000; Netherlands, $104,000,- 
000; Italy, $65,000,000; Cuba, $62,000,000; Mexico, 
Japan, and Argentina, $53,000,000 each, these 
figures being for the latest complete fiscal year, 
1912, 
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GOLD AND HIGH 
LIVING COSTS 


Effect of Supply and Demand Is Seen in 
Money as Well as Merchandise 


By IRVING FISHER 

Twenty years ago the whole world was com- 
plaining of falling prices and the consequent “ de- 
pression of trade.” Now we are complaining of 
rising prices and the high cost of living. When 
the period of falling prices was upon us, the nature 
of the movement came to be widely recognized as 
largely monetary. There was much talk of “ ap- 
preciation of gold.” In consequence, there were 
many proposed monetary remedies, including bi- 
metallism, both of the international variety and 
of the 16 to 1 stripe. 

In like manner the rising prices of to-day are 
coming to be recognized as a depreciation of gold. 
Certain it is that, from a purely relative point of 
view, falling prices mean appreciation of money 
and rising prices mean depreciation of money, for 
when prices are less than formerly a dollar will 
evidently buy more than formerly, and reversely, 
when, as at present, prices are more than formerly, 
a dollar will buy less than formerly. It would, 
however, be begging the question if we should con- 
tent ourselves with this purely relative statement. 
The real problem before us is: which should be 
regarded as in the main the absolute change? At 
the present time should we say goods have gone up 
or the dollar has gone down? 

If it can be shown that to-day the good things 
of this world are becoming scarce, on the one hand, 
while money and its substitutes are not becoming 
plentiful, it would be reasonable to conclude that 
the fault lies with goods and not with money. If, 
on the contrary, it can be shown that money and 
its substitutes are becoming plentiful and that 
goods are not becoming scarce, it is reasonable to 
conclude that the fault lies chiefly on the monetary 
side. 

It seems to me that this is the really great 
issue before us, and that it has been largely over- 
looked by the principal disputants in the case. On 
the one side there are those who take it for granted 
that the fault lies with goods and refuse to con- 
sider that every price, being expressed in money, 
has a monetary side as well as merchandise side. 
On the other hand, there are many who would lay 
the blame on gold, begging the question by stating 
the mere relative fact that the purchasing power 
of the dollar is diminishing. The only method of 
deciding on which side the proof lies is by a world- 
wide investigation, and it is hoped that the pro- 
posed international conference on the high cost of 
living, a bill for which passed the Senate last 
Spring, may at last materialize through the efforts 
of President Wilson and the new Congress. Then 
we may expect sufficient data to be assembled to 
enable us to decide whether the present condition 
of rising prices is primarily a monetary or primarily 
a merchandise proposition. 

In the absence of full data no statement can be 
made which cannot be disputed. My own studies, 
however, have led me to the tentative conclusion 
that the fault is primarily with money. Before I 
give reasons for this conclusion I would like to say 
that, in my opinion, the chief reason why this 
conclusion is not more generally recognized is the 
common illusion that prices of goods pertain only 
to goods and have nothing to do with money. The 
money factor is forgotten because money is like 
the atmosphere, a medium in which our commerce 
constantly lives and moves and of which, there- 
fore, it is usually unconscious. To change the 
simile, we are all standing on a money platform, 
and just as the movement of the earth on which 
we stand was unrecognized for so many genera- 
tions because it seemed immovable, and just as 
our earth’s motion was once ascribed to the rest 
of the universe, so we are prone to mistake a 
change in money, in terms of which everything else 
is expressed, for a change in those other things. 

When we say “the prices of goods are de- 
termined by supply and demand” we almost al- 
ways ignore money. We only think of the supply 
and demand of the goods! But that is only half 
of the story. Prices of goods are determined by 
the supply and demand not only of goods but by 
the supply and demand of gold, in terms of which, 
through money, all prices are expressed. 

Let us prove this fact to ourselves. Suppose 
the supply of gold (and substitutes for gold, i. e., 
eredit) to greatly increase, as it has done during 
the last fifteen years, where will this increased 
supply of gold show itself? Where can it show 
itself? Not in the price of gold, for that is arbi- 
trarily fixed by the Government at $18.60 per ounce. 
No matter how many new gold mines are discoy- 
ered, no matter how many new methods for ob- 





taining gold are found, the Government continues 
to buy and sell gold at exactly $18.60 per ounce. 
This increased supply of gold beats in vain against 
the price of gold, for that is as certain and as 
fixed as the proverbial death and taxes. Where, 
then, can this increased supply of gold make itself 
felt? Only in higher prices of goods. The prices 
of goods are, after all, merely the value of those 
goods expressed in gold. When an increase in the 
supply of gold is not allowed to affect the price 
of gold, because that price is securely tied, it is 
not altogether foiled, but takes its revenge, so to 
speak, on the prices of other goods. The gold 
being more plentiful, and consequently less really 
valuable, each dollar will buy less goods and the 
prices of goods will rise. 

If once the money illusion can be overcome, peo- 
ple will be open minded enough to look at the 
actual evidence and decide whether the rise of 
prices represents an appreciation of goods or a 
depreciation of money. 

The rise in prices during the last fifteen years 
has not only been great but general. It applies 
to almost all commodities and to all countries for 
which we have figures. 

For the world as a whole we find indications 
that the volume of goods produced and sold has, 
instead of falling off in the last fifteen years, actu- 





ally increased at the rate of 4% per cent. per | 


annum, while the population of the countries con- 
cerned has increased only about 1 per cent. per 
annum. 

These results indicate that we are not facing 
a progressive dearth of goods, but that, on the 
contrary, we are growing yearly richer. 

By emphasizing the monetary factor, I do not 
wish to deny the importance of many reforms in 
economizing the energies of man in every direc- 
tion—for instance, in all kinds of labor-saving 
methods, co-operative devices, the reduction of 
middlemen, encouragement of simplicity in living, 
the reduction of human disease and disability, &c. 
These are important at all times, whether prices 
are rising, falling, or standing still. 

If it can be shown, then, that gold has been 
relatively stable, but that two or three hundred 
commodities, the prices of which have been recorded 
in our index numbers, have simultaneously grown 
scarce, we may lay the blame on goods. On the 
other hand, if it can be shown, as I believe the 
evidence so far available indicates, and the statis- 
tical proof for which I have just outlined, that the 
production of commodities taken in the mass has 
changed but slightly and also steadily while the 
volume of money and its substitutes have been sub- 
ject to enormous and rapid fluctuations, then the 
cost of living problem is to a very large extent 
a monetary problem. In this case we should adapt 
our remedies to the situation and “ let the punish- 
ment fit the crime” by trying to stabilize the dol- 
lar. In other words, if we can make the purchas- 
ing power of the dollar stable in terms of com- 
modities, we shall have substituted virtually a 
multiple standard for a single gold standard, and 
a multiple standard, as Jevons states, on the mere 
basis of probability, is far more stable than a 
standard based on one thing only. 





JOHN BULL’S BREAKFAST 


In 1911 He Paid $50,058,016 in Tariff Du- 
ties on It 


Under the caption “ The Breakfast Table ” The 
London Economist discusses the revenue accruing 
to the United Kingdom through import duties on 
certain articles of food and drink that appear 
prominently in the average breakfast menu. It 
shows that in the year 1911 the gross duty on ten 
of these items aggregated $50,058,016, as appears 
from the following table: 





; Quantity 
Articles entered for Gross 
home con- duty. 
: sumption 
Chicory: 
Raw or kiln-dried hundredweight 69,796 $225, O27 
Roasted or ground... -Ppounds 70,272 2,852 
CR: dined ces vaense nee -d0.. 56,008,784 1,1; 36,002 
Husks and shells hundre dweight 5,549 2,701 
Chocolate (ground, prepared, or 
manufactured) ......... pounds 15,391,568 607,276 
EM Gots odads 64'c cocweasoull do 1,662, 264 33,705 
CHRD sescciccrcsce hundredw eight 249,499 846,285 
Kiln-dried, roasted or gr...do.. 84,768 3,441 
And chicory, mixed......... do.. 55,716 2,258 
Sugar: 
a ee do.. 30,606,687 13,434,562 
Unmrefined ....--esecescsccees do.. 2,507,418 834,176 
II hiss dsicecpsssceccend do.. 1,394,949 318,371 
Saccharin, &c. .............ounces 994,634 141,177 
IG, TOD Je ceintesnwenence 00caaentd 148,711 
Condensed milk (sweetened)...... 
‘se hundredweight 1,057,773 205,235 
Currants, raisins, and dried fruit 


hundredweight 2,324,323 2,350,012 





ROR WY BERS pounds.203,502,178 29,757,275 
ee 5 AN eb toe $50,058,016 


Tea, it will be seen, is the principal source of 
“ breakfast-table ” revenue, though sugar and con- 
fectionery of a]! kinds yield a large sum in duties. 
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COST OF REPUDIATION 


Irrepressible Antipathy of the English In- 
vestor to Louisiana 









We have several times lately dra attention 
to the new $11,000,000 bond is E f 
Louisiana, and have warned our readé against 
it in view of the fact that the State has bonds in 
default to the extent of $5,627.200. The Corpora- 
! : rpora 
tion of Foreign Bondholders has also reminded in- 
vestors of the bad record of the State in regard 
to its public obligations. These criticisms have 
evidently badly affected Louisiana,, and in order 
to impart confidence in its new loa as asked 
Messrs. Caldwell, Masslich & Reed, a firm of New 
York attorneys, to report on th and legal 
status of the bonds now being offered. The new 
bonds may or may not be valid—we are quite will- 
Ing to concede that they are—but we have never 
asked pzople not to subscribe to them on the ground 
that they are bad. Our sole arzument that un- 
til the State has recognized the bonds now in de- 
fault, and thus redeemed its reputation, it is not 
entitled to receive the support of invest in any 
respect, no matter how good may be whatever 
fresh securities it chooses to put on tl narket. 
Messrs. Caldwell, Masslich & Reed’s opinion on 
tho validity of the new bonds does n tl efore 
: , re, 
intercst us, but some other parts of thei report 
of a general character, and referri: pecifically 
to bonds in default, are worth quotin; 

The misfortunes of the South res he 
Civil War, and the perio — re 
brought to the public attention when of the 
Southern States seeks credit The tt s v ide 
upon the credit of Louisiana are | ite 
tacks which were made upon the §S r- 
olina in 1910, and again a few t 
State invited offers for new bond 5 ‘ ot 
these Four per Cent. issues were sold at r or bet- 
ter, most of them to banks and invest within 
North Carolina. Nothing ould nore¢ sure és- 
tablish the confidence of the State own zens in 
its credit, or more certainly show the t ty of the 
South to finance itself. Thy ritics of tl Southern 
States are losing sight of the fact that the cases of 
repudiation have not been bonds of re ed va- 
lidity. Louisiana, in commen wit! th- 
ern States, has taken up that 
withstanding the enormous amount c g the 
reconstruction period, and the h I ¢ entailed 
on its taxpayers by the ° - - 
called “* Baby Bonds,”’ to whic} rit lirected, 
are not considered general obligatior the State. 
They are the remnant of £ r t I 
that might properly be termed tax wa e 
State. takes the position that the ve 
from the proceeds of taxes levied t ears. 
Even these so-called bonds, up< “ the State 
disclaims all liability, have beer 
tlement and redemption, and the pa ent is vet to 
be hoped for. 

The defaulted bonds of Louisiana have noth- 
ing to do with the Civil War, and, therefore, the 
base of the attorneys’ defense collapses. The na- 
ture of the bonds is shown in the following list: 

State Penitentiary bonds, 1869, §875,000 

Boeuf and Crocodile Navigat pond S69, $200,- 

WO. 

New Orleans, Mobile, and Texas Ra ilr $2,500,000, 

New Orleans, Mobile, and anoog Railroad 
£70,000. 

Consolidated Debts of 1874, Britis oportion, 
$922,160. 


‘Baby "' bonds, 1880, $1,000,000 

It will be observed that the “ Baby” bonds, 
authority to recognize which the State Govern- 
ment sought last November, form only a modest 
part of the total. As this authority was refused 
by 34,140 votes to 14,895, that payment may yet 
be “ hoped for” is somewhat of a pious wish. Nev- 
ertheless, it is gratifying to know that there are 
nearly 15,000 righteous citizens in the State. Louis- 





jana may yet retrieve its credit—London Financial 
Times. 
BANKS—(C€ ‘ontinued. 
Continued from Page 437 

Stocks. Market. Sales. High. Low. 
Munsey Trust ......... Baltimore 260 107 105 
Nationale Bank ....... .. Montrea 20 139 ) 
National Bank of Wash. Washinzto: 20 241 240 
National City Bank... .Indianapolis 0 15M, 151% 
Nat. State Rank (Camden) 

Philadelphia Auctior WO%™® 200% 

New. Orl. Nat. Bank..New Orleans 20 rhs 
Nova Scotia Bank........Montrea 29 28 264 
Northern Crown Bank....Win 4 7 96 95% 
Northern Mortg., (309) Wir eg : 02 on 
People’s Nat. Fire Ins...Phila, Au 50 8 wer 
EE. oo ciwicccncscses Toronto 2 Wiig Wi% 
Phila. Life Ins....Philadelphia Au : Os ‘ 
Real Estate Loan........ Toronto 2 7 
Revel Bank............ Montrea 3 2 220% 
SE CE intcncnvsesese -Toronto § 22 221 
St. Louis Union Trust.,.....St. Louis 7 471 470 
Standard Bank.............. Toronto §4 22 222 
Tiird Natl Bank..........St. Louis 2 2 255 
Title Guaranty Trust......St. Louis 9 732 T2% 
Toronto Bank................ Toronto 2084 208% 
Toronto General Trust...... Toronto ® 192 192 
SIRO FTOOMR 0.6040 ccvsccsecces Toronto 4 150 150 
SH SEE concésaessecacs Winnipeg 148% 148% 
Union Bank................Baltimore Q 140 140 
Union Trust... ......cs00. Washington 20 135% 135% 
United States Fidelity..... Baltimore 2 197 197 
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THE RATE OF FARM LOANS 








Current Loaning Rates to Merchants Seem 
to Have a Direct Influence on Them 

The Department of Agriculture has just made 
public the results of a specific inquiry into the 
rates of interest that farmers pay on loans. Last 
year, Secretary Wilson made a general inquiry 
into farm credit conditions, and one of the questions 
was directly about rates. The replies did not lend 
themselves satisfactorily to compilation, and so the 
Secretary announced only in a general way what 
appeared to be the prevailing costs to farmers of 
getting credit. 

The department has undertaken to make a 
yearly investigation of the current rates for three 
to six months’ loans. It has sent out letters to 
3,000 country banks asking for the actual rate in 
March. This year they have also asked for the 
rates at the same time a year ago. It will be possi- 
ble, from now on, to see how agricultural credits 
are tending from one year to another. It is inter- 
esting and important to know that there was a 
decline in the rate of farm loans for March, 1912, 
to March, 1913, in the face of generally higher 
rates in all other lines of industry, an indication 
that the discussion that has been going on for a 
year about the stiffness of the prices that farmers 
pay has influenced bankers. 

In the United States the average rate on three 


and six months’ loans was 7.75 per cent. this 
Spring, as against 7.79 in the Spring of 1912. This 


is a weighted average, as statisticians say; an 
average in which the rates charged in States of 
large production have been given more weight 
than those in States where agriculture is not pre- 
dominant or comparatively extensive. 


THE MARKET PRICE 

The figures as printed in detail, make obvious 
the fact that rates to farmers are influenced by 
the prevailing rates charged other lines of industry. 
Take the average rates in different sections: In 
New England and the Atlantic States down to 
Maryland, farmers have been paying 5.96 per cent. 
this year, the same average rate as in 1912, for 
the section, although there were changes in sepa- 
rate States. In the South Atlantic States the rate 
was 7.36 per cent., against 7.30 per cent. a year 
ago. In the North Central States east of the 
Mississippi it was 6.38 per cent., against 6.35 per 
cent. In the cereal States from Missouri to 
Canada and from the Mississippi to the western 
line of Kansas and Nebraska it was 8.05 per cent., 
against 8.11 per cent. In the Middle South, from 
the Ohio to the Gulf, it averaged 9.51 per cent., 
against 9.68 per cent. Finally, in the Southwest, 
the Mountain Section, and along the Coast, the 
rate averaged 8.55 per cent., against 8.57 per cent. 

Do you not see that in the busy section, from 
Chicago eastward to the Atlantic, north of the 
Ohio River, where the biggest financial centres 
are, and commercial loaning rates are hammered 
down by competition, the rate to farmers is the 
lowest in the country? But, with something that 
looks like significance, the rates to farmers in this 
very section are higher this year than last, just as 
they are to general business. The farmer seems 
to get something of the benefit of banking organi- 
zation in the sections where there is much banking 
done. But he does pay a higher rate than other 
classes of borrowers. 


THE HIGHEST RATES 

Out in the sections where agricultural pro- 
ductivity is the predominant industry, the rates 
are on a higher level, but they have fallen from 
last year. There is some significance in this also. 

Farmers in Connecticut pay least for credit. 
Farmers in North Dakota pay most. The rate in 
Connecticut was 5.92 per cent., same as last year. 
The rate in North Dakota was 10.70 per cent., 
against 10.89 per cent. in 1912. 

Rates went up in Maine, Massachusetts, Rhode 
Island, Maryland, North Carolina, Georgia, Flor- 
ida, Indiana, Illinois, Michigan, Wisconsin, 
Nebraska, Kentucky, Tennessee, Alabama, Louisi- 
ana, Arkansas, Oregon and California. They went 
down in West Virginia, Ohio, Minnesota, Iowa, 
North and South Dakota, Kansas, Mississippi, 
Texas, Oklahoma, Colorado, New Mexico, Arizona, 
Utah, Nevada, Idaho, and Washington. In some 
States there may be a normal yearly decline in 
rates, due to the progressive organization of 
population and industry there. Notable was the 
increase in Georgia, where the rates rose from 
9.67 per cent. to 9.98 per cent. Just as notable 
were some of the decreases: 9.54 per cent. to 


8.26 per cent. in Mississippi; 9.30 per cent. to 
9.03 per cent. in Nevada; 12.10 per cent. to 10.58 





per cent. in Gkla#homa; 10.50 per cent. to 10.15 per 
cent. in Arizona. 
BANKERS’ COMMENT 

There was some pertinent comment along with 
the information sent in by the country bankers. 
A North Dakota banker wrote: “High rates are 
accounted for by too heavy borrowings, same being 
out of proportion to assets of borrowers. Think 
rate will come down rapidly and should go to 
8 per cent. if on proper basis.” Another North 
Dakota banker wrote: “ Many of our loans draw 
12 per cent., especially.loans to renters. Our best 
farmers—that is, land owners—can borrow at 8 
to 10 per cent.” The renters get loans on personal 
notes secured by chattels. The North Dakota 
loans, too, run from year to year. 

An Alabama banker reported: “ Banks in this 
section make loans on small amounts, say from 
$30 to $100 or $200 to tenant farmers who own 
only one or two mules, a wagon and a cow, and 
who depend entirely upon a good crop to pay them 
out of debt; thio class of farmers usually pays 
about 1 per cent. per month for their loans; but 
farmers who own their land can get money at 8 
per cent.” A Montana banker wrote: “ Loans are 
made to farmers here for from 3 to 5 years at 
10 per cent. The paper is then sold in the East 
at 6 per cent. This is all Eastern money or from 
the Middle States. We have no loans here at less 
than 10 per cent., except on a very few occasions.” 

Vermont has recently passed a law, similar to 
one already on the books in New Hampshire, ex- 
empting from taxation real estate mortgage loans 
made at 5 per cent. or less. 


MORE ABOUT THE CROPS 





Seeding-Time News Is All Cheerful in the 
Great Cereal Section 

Special Correspondence of THE ANNALIST 

CHICAGO, April 18.—All Western eyes are on 
the crops. Condition of growing grain is so near 
par, with damage almost nil, that only climatic 
caprice gives concern. The familiar weather 
schedules have been upset for more than a year, 
but the country raised its best crops last year and 
its soil conditions now are better than they were 
last Spring. The only complaint is that wet 
weather has delayed seeding in the Middle West 
and the Northwest. 

A year ago a large percentage of the seeding 
was finished in <he oats area. Now it is well along 
in the Southwest and has begun in the Northern 
States. Illinois and Iowa were as late last Spring, 
but a little lateness is no disadvantage, as the last 
oats crop demonstrated. Cool Spring and Summer, 
with abundant rains, helped to mature a bumper 
crop. In 1907 late Winter prevented much seed- 
ing until the latter part of May and the crop was 
late. The danger in such case is very dry, hot 
weather in Summer or early frost in Autumn. This 
grain needs plenty of moisture and even tem- 
perature. It does its best when May and June are 
neither very wet nor very dry. Moderate tem- 
perature is necessary to give oats good stooling and 
to prevent it from running to top growth. 

Seeding of Spring wheat is general in the 
Northwest. More plowing than usual is necessary 
because there was less than usual last Fall, when 
the weather was very wet 


PUTTING TOO LITTLE BACK 





How the Farmer Should Conserve Both His 
Soil and Credit 


Our earnings, or rather our farm income, have 
been greatly increased; in fact, in the last ten 
years values of farm products have advanced two 
to four fold with seargely any increase in the quan- 
tity, the increase in price being forty-seven times 
the increase in quantity. Few of the farmers are 
putting much or any of this increase back into the 
soil, and at the same time they are borrowing more 
money, which goes to show that they are specu- 
lating in land instead of feeding the goose that 
lays the golden egg. 

Most of the apparent profit in farming has been 
in the advance in the value of farm land, and 
some of this advance comes on the basis of the sel- 
ling price per bushel instead of on the basis of the 
bushel yield per acre, which is not being main- 
tained. These are the things that the money lend- 
er very properly considers and that we farmers 
must consider, for they are fundamental. 

Building up fertility builds up the yield. For 
instance, the profit in a corn crop is in the excess 
yield above thirty-five or forty bushels, for the cost 
and expense eat up the latter. 

Worn-out soil and increasing population are the 
serious questions from a food supply standpoint, 
but the more serious feature is that our shiftless 
and heedless methods of farming are responsible 
for declining fertility and yields. The Illinois ex- 





periment station shows on its thirty-year plots, in 
corn every year, a present yield of eight bushels 
per acre; with oats and corn alternating, twenty- 
seven bushels of corn; with a three-year rotation 
of oats, clover and then corn, eighty bushels per 
acre.—F'rom the Essentials of Farm Credit, by B. 
F. HARRIS. 


AGRICULTURAL EXPORTS 





Sharp Decline in Cotton Shipments Brings- 
Down the Total for the Month 
Exports of farm products and mineral oils in 
March fell off sharply as compared with March, 
1912, the chief decline being in cotton shipments, 
though meat and live cattle exports were also 


smaller. The figures are: 

March. 1913. 1912. 
2 ea ae $15,976,194 $9,564,572 
Cottonseed Oil .......... 2,299,395 2,838,763 
Cattle, hogs, &c........ 59,086 575,602 
Meat and dairy prod.... 12,739,140 12,670,197 
Ec cata ana ae & 6s aime 23,610,003 60,577,631 


10,601,239 7,611,747 





Re SaSE es slew kas $65,595,796 $93,838,512 
Nine months ended March: 

IN oko d0'014. 05/0 $159,705,523 $94,186,533 
Cottonseed Oil .......... 15,764,901 19,464,405 
Cattle, hogs, &c........ 756,215 8,114,152 
Meat and dairy prod.... 93,682,137 101,903,256 
dns calc bhiinn's e044 470,807,619 494,978,030 
Mineral oils ........... 96,879,401 72,558,740 


Total $837,595,796 $791,205,116 


COTTON AND GRAIN MARKETS 








Wheat Drops on Good American Prospects, 
but Goes Up on News of Bad European 
Crops 
Wheat sagged off early in the week because 

of excellent Winter wheat prospects in this coun- 

try, but rose later as a result of news of unfavor- 
able crop conditions in Europe. Corn was in- 
clined to higher prices. 

The cotton markets fluctuated during the week 
under speculative influences. 








CHICAGO 
WHEAT 
—-May.-— —July.—- —-Sept.— 
High. Low. High. Low. High. Low. 
April 14.........+..00% Ot. 8038 8046 8014 BS% 
April 15............91% 8%. 89% 88% sv SS 
April 16... cc... Sy Sols 89% 88 88% 88 
Apehl 17... cc ccceoe MH {wey 8075 8944 SNig RSke 
April 18. ....cccceee Y1% a DOs WO% 80% Su 
MET BBG wis Kccedeess 01354 91% HO HON, 89% RD4, 
Week's range 1% $j%“, GO, 88% 894 88 
CORN. 
—-May.-—— -——July.— -—Sept.— 
High. Low. High. Low. High. Low. 
April 14..........:.30% 545% 56% 53% 57% St, 
April 15... .....++- .d5% O47 5 5616 Soba 57 56 
April 16............55% 54% Sv% 54% 56% 55% 
April 17............50% 54% 55% 55% 56% 56% 
April 16. .... cece. LH 5% % 55% 574% Hi, 
April 19. .......00- 58 5% wi 5Bls 5744 net, 
Week's range ....06 54% «0 563%qiAMHCOCT GC 
OATS. 
—-May.-— —July.——-  —-Sept.-— 
High. Low. High. Low. High. Low. 
Barth B4. .. 2000s e 44, nats 34% 34% St, 
April 15........+. hy bf, B4%% 33% 34% 33 
De BBs ico. codes 35% 345 3434 S3% 34% 
April 17.........++.85 5455 Sy oA B4ty 
April 18 3 Fo 4% «34% 4G 
April 10.......4... 35% 3b BAe, UAle B44 
Week's range ....85% _ 486034% 3355 3442 
NEW YORK 
COTTON. 
—--May.-— —July.— —--Oct.-—- ——Dec.— 
High. Low. High. Low. High. Low. High. Low. 
April 14. .11.82 11.75 11.81 11.74 11.389 11.33 11.41 11.55 
April 15..11.81 11.71 11.83 11.74 11.47 11.36 11.51 11.40 
April 16..11.88 11.76 11.88 11.78 11.47 11.39 1L51 11.45 
April 17..11.96° 11.81 11.92 11.82 11.47 11.39 11.50 11.42 
April 18. .11.98 11.92 1191 11.71 11.44 11.31 IL47 11.%4 
April 19..11.73 11.68 1IL7]1 11.56 11.30 11.26 1b 11.20 
Wk. rge..1L98 11.68 11.92 11.58 11.47 11.26 11.51 11.4 





MODERN MILLER’S VIEW 

Modern Miller says of the crop outlook: “ There 
is no change in the general condition of the Winter 
wheat crop, following the recent heavy rains. The 
warmer weather, with an abundance of sunshine, 
has been almost perfect for the advancement of 
the crop and the plant is making rapid growth. 
In Texas, Oklahoma, and in the country south of 
the Ohio River wheat has reached the jointing 
stage and growth is further advanced than usual 
at this time of the season. Reports of Hessian fly 
and other field pests in wheat come from isolated 
localities, but these do not count for much, as the 
area affected is comparatively small. 

“Seeding of corn is under way in the more 
southern sections of the corn belt. Southern Illi- 
nois conditions are excellent for plowing and plant- 
ing, and also for giving the crop a good start. 

“ The oat crop is nearly all in the ground, ani 
while recent rains were the cause of much late 
seeding, the weather since has been so favorable 
that the crop is making seasonable headway.” 





